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THE MONEY MARKET. 
Arrer hardening distinctly during the earlier part of the 
week, discount rates have latterly eased off again, and 
at 48 per cent. the quotation for best three months’ bills 
is now the same as when we last wrote. One reason 
for this change in tone is that the market was much 
|less pinched by the payment for the last issue of 
Treasury bills than was anticipated, a large portion of 
these having been taken on account of the Japanese 
| Government, and some also in all probability by Govern- 
|ment departments. There was consequently none of 
the heavy borrowing at the Bank to meet the require- 
ments of tne Stock Exchange settlement tnat was 
| expected, and this naturally tended to produce a some- 
| what easier feeling. And the announcement that the 
United States Secretary of the Treasury has offered to buy 
£5,000,000 of Government 5 and 4 per cent. bonds at the 
| market prices of Tuesday last has operated still more in 
the same direction. To what extent this offer will be 
taken advantage of remains to be seen. The object, of 
course, is to put that amount of money now locked up in 
the Treasury at the disposal of the market. We know, 





however, that the offer made by Secretary Gage a month | 
| ago to prepay, under a slight discount, the interest on the 

| Government debt up till July next, amounting in all to | 
| about 5} millions sterling, has been closed with only toa 

| very small extent, the total amount of the prepayment thus | 
| far having been a little under £200,000. But whether | 
| more advantage is taken of the present offer or not, the | 
| fact that there are upwards of £10,000,000 of Treasury | 
funds which can be drawn 


upon if urgent necessity 
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demand will be made by the United States upon 
the stocks of gold on this side, and thus relieves 
this market of an apprehension that has helped to keep 
up the value of money. It is to be hoped, however, that 
rates will not be allowed to fall much further, for the 
general conditions are not such as to justify such a 
movement. 

It will be remembered that towards the end of January, 
1898, the Government of India passed an Act authorising 
the issue of currency notes in India against gold held 
here by the Secretary of State for India. The Act was 
to remain in force for six months, but its term was after- 
wards extended to three years. Not until the beginning of 
this month, however, did any transactions under it take 
place, and although a week or so ago it became known 
that a certain amount of gold was being ear-marked at 
the Bank of England under its provisions, no official 
announcement of the fact was made, nor was there 
any indication of the transactions given in the Bank 
return. Very properly, however, the Bank directors have 
recognised the desirability of full publicity in such a 
matter, and have issued a statement which shows, that 
up till now the sum set aside under the Act amounts to 
£750,000; while in fuvure the transactions, if any, will 
be recorded day hy day. Exactly under what con- 
ditions the Secretary of State is accumulating this gold 
it is not yet possible to say. It is not likely that a 
lower rate would be accepted for the issue of currency 
in India against a deposit of gold here than that at 
which telegraphic transfers are sold. What the gain 
would be to any one wishing to remit to India by 
making a deposit of gold rather than by buying a 
telegraphic transfer does not, therefore, appear on the 
surface. But the Indian Government may be desirous 
of restricting its sales of bills and cransfers which are 
met by payments out of its cash balances, and diverting 
the demand for remittances to the Currency Department, 
where the payments can be made either by the issue of 
notes or by substituting gold for the silver in the 
reserve, thus liberating rupees. These are points, how- 
ever, upon which more light may be expected to be 
thrown soon, but meanwhile it does not seem likely that 
the gold accumulations of the Secretary of State here 
will be on a scale sufficient to produce any appreciable 
effect upon the money market. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 


A Fort- 
night Ago. 


Three Wks. 
Ago 


A Montb 


This Week. Last Week. Ago. 


% % % % % 
Bank rate.... a 5 5 5 5 
Market rate .. 43 43 4} 42 4% 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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night Ago. 
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A Month 
Ago. 
% 
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This Week. Last Week. 


With Paris ' Fe l 1} 
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» Amsterdam 
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RATES of EXCHANGE. 
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THE RUMOURS FROM THE FAR EAST. 
We are unable to credit much of all this talk about the 
imminence of a war between Russia and Japan, and 
incline to believe that most of it is due to the weariness 
of inaction felt at places like Wei-hai-wei, or even to 
carefully arranged intrigue. That the interests of Russia 
and Japan in the Far East will ultimately bring the two 
empires into collision is, of course, highly probable, both 
of them desiring territory which each has ear-marked 
for its own; but the distance between future probabili- 
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ties of that kind and actual conflict is considerable. In 
the first place, the Japanese are not quite ready. They 
depend upon their fleet, and the best of the ships they 
have ordered will not be finished for another fifteen 
months, while it will take six to complete their con- 
tracts with continental firms, which if war broke out 
would, on a hint from Russia, become exceedingly slow. 
Moreover, the statesmen of Tokio have still to digest 
Korea, which the Russians are allowing them for the 
present to rule, and which they hope to turn 
into an efficient resource. It will make a _ great 
difference to them when war does break out if they have 
thirty thousand good Korean auxiliaries, and sepoy 
regiments are not formed out of unpromising materials 
inaday. The Japanese Generals will wish to be sure, 
if a collision is to occur, that they have no insurrection 
to fear, and cto gather on the mainland stores of 
munitions, which at present are either in Japan or at sea. 
On the other hand, the Russians have every interest in 
waiting. The railway which is to connect their European 
arsenals with Vladivostock cannot be ready for three 
years, if so soon, and it will take another year to gather 
all the materials for a great campaign. They are not 
wasting their best regiments and officers in Siberian 
cantonments. They have no particular motive for hurry, 
for they have lost Korea for the present, and they under- 
stand perfectly well that if they defeat the Japanese the 
resistance to be offered by Korea will not be insurmount- 
able. The responsible statesmen now in power in St 
Petersburg are not, moreover, fire-eaters. That they are 
keenly desirous of dominance in North-East China is 
true, as it is true they watch events there with eager 
interest, but the Emperor is committed to a pacific 
policy if consistent with the general interests of his 
Empire. Some large improvements in artillery are in 
progress, and the Treasury, governed by a man who has 
nearly the highest influence at the Palace, has every 
motive to avoid disturbance. M. de Witte earnestly 
desires to carry out his plans for the restoration of 
the currency fully, and consequently does not wish 
any large drain to be made on his store of gold, 
and he is considerably hampered by the financial 
paralysis of several provinces caused by scarcity and the 
fear of famine. Russia goes on when there is local famine 
as our own Indian Empire goes on, but there is a great 
wish among leading officials to avoid piling up misfortunes. 
There is plenty of time. A Russian Minister has not an 
eager Opposition to keep at a distance, and it is part of 
tke steady policy of the Empire, which changes very 
little, never to remove great officials except upon the 
visible failure of plans which have received Imperial 
sanction. Continuity of design is justly considered a 
great object, and frequently shelters a Minister, even 
when he has begun to lose Imperial favour. Above all, 
Russia is strengthening her fleet. She is bound to do 
this in order to maintain her position as a great Power 
and her special ascendancy in the Baltic, and she finds 
it imperative, not only because of the amazing aggran- 
disement of Great Britain as a maritime power, but 
because of the German Emperor's large plans for ship 
building, which are watched in St Petersburg with an 
intentness sharpened by a suspicion that his dreams are 
not exclusively colonial. 

We find it difficult to believe, therefore, that either 
Japan or Russia, however irritated by local quarrels 
over harbours or other points of vantage, will actually 
go to war. A sudden gust of opinion may, of course, 
force the hands of Ministers either in Petersburg or 
Tokio, and so might a Palace revolution in Pekin, 
a contingency always possible, and too much left 


| out of calculation, but popular opinion is not absolute in 
| either country, and in both countries is well aware that 


precipitation might be followed by defeat. Russian 
patience is enduring, and Japanese patience has no 
limit. We are inclined to suppose, therefore, that the 
rumours of war, though not entirely without ultimate 
foundation, are made stronger than is quite accurate 
by the eager desire of newspaper correspondents to 
be a little ahead of rivals in despatching intel- 
ligence. The great journals, more especially of London, | 
are very well served in the Far East, but the very | 
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excellence of the arrangements sometimes tells against 
them. Their agents are always clever, they often get 
hold of natives with access to great persons, and they are 
therefore liable to be completely taken in. Tokio thirsts 
for European alliances, and likes to know what impres- 
sion certain news will make in London, and therefore 
sends it without much attention to its accuracy, while 
Pekin has only one dominant object, viz., to set the 


Powers by the ears, and thus escape the pressure for | 


concessions and compensations which is incessantly 
placed upon the Tsungli Yamen. A correspondent at 
either place who is told a most important story as 
coming directly from ruling personages is almost want- 
ing in duty to his employers if he does not forward 
that story, while he has few means of testing it, 
except through agents pretty sure not to risk giving 
mortal offence to their own Ministries. There is no 
secrecy like the secrecy of an Asiatic Court when it 
means to be secret, and we cannot but suspect that the 
idea of deceiving the irregular ambassadors of Europe, 
as well as the regular, has at last penetrated the native 
mind. The agents of Tokio and Pekin in London read 
the telegrams every morning as well as Londoners, and 
they have large means of obtaining information. Our 
suspicion may be over refined, and, therefore, un- 
founded, but it would explain some news otherwise 
inexplicable, and especially would account for the 
early reception of news pointing to probable quarrels 
among the interested Powers. When that news is 
correct and Tokio is ready to spring, or Russia has pre- 
pared a grand coup, we shall hear, we fancy, as Lord 
Granville once heard upon the eve of a great war, 
that there is not a cloud upon the diplomatic horizon. 
The despatch of thousands of soldiers to Korea dis- 
guised as coolies would be a most interesting occurrence, 
but it is hardly the kind of occurrence which would be 
reported to London by telegraph. It is rather the kind 
of news which an astute Chinese agent in Tokio, 
anxious to see a quarrel between Japan and Russia, 
would have great pleasure in believing and spreading 
without any producible data. Rumours are interesting 
as well as facts, and it is always well to watch, but just 
now we distrust all stories from the Far East unless 
they come through the Foreign Office, or are supported 
by unmistakable movements either of artillery or of 
fleets. They are a little too convenient. 





THE KAISER’S VISIT. 


Txe German Emperor will, we doubt not, meet with a 
cordial and respectful greeting on the occasion of his 
visit to England. It is true that in form the visit is a 
private one. The Kaiser will stay with the Queen, he 
will be among his relatives, and he will avoid public 
functions. But it would be absurd to pretend that the 
visit will be a mere family gathering, or that public 


affairs will be strictly ignored. The German and British | 


Governments have just concluded a public agreement of 
an important character, and public opinion persists, 
whether rightly or wrongly, in connecting that agree- 
ment with avery important turning of the corner in 
European affairs. It is always better to say that one 
does not really know rather than to pretend that one 
was present at a secret State inturview, and there- 
fore, we make no hesitation in disclaiming that 
omniscience so freely asserted by so many Press corres- 
pondents. It may be, as the Independence Belye asserts, 
that the Czar tried to get up an anti-English movement 


on the part of France, Russia, and Germany, and that | 


England contrived to detach Germany from that alliance 
by a deal” in Samoa; but we do not positively know 
that such was the fact. What we do know is that the 
official relations between England and Germany are now 
very different from what they were at the time of the 
Kaiser's famous telegram to President Kruger, and we 
presume that Germany—whicn is very far from being 
actuated by mere sentiment—has found it to her advan- 
tage to come to terms with England. We think the new 
attitude is good for both England and Germany, and we 
Welcome it as making for European peace. The Kaiser's 
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is also satisfied, as we are told she is, so much the 
better. 

The Kaiser is by far the most interesting political 
figure in Europe, and he is certainly one of the most 
able and clear-sighted sovereigns of the century. He 
has gone through a variety of political phases, and has 
proved himself capable of learning lessons. When he 
came to the throne and summarily dismissed Bismarck, 
he conveyed the impression of being a kind of Socialist 
emperor, of the sort desiderated by Lassalle. As 
Richard iI. cried to the deluded peasants and workmen 
after Tyler was slain, ‘‘I will be your leader,” so 
William IJ. hinted to the revolutionary workman’s 
movement of Germany that, if it would throw over 
the Social Democratic leaders he would take their place. 
‘This is my affair,” were his well-known words, and 
he declaimed loudly against the working classes 
being any longer ‘stretched on the dissecting table 
of the capitalists.’’ But this mood did not last long. 
The workingmen distrusted the Imperialist Socialist and 
voted for their revolutionary leaders. The Kaiser 
changed his ground, adopted Bismarckian tactics, and 
threw himself upon the support of the Conservative and 
agrarian classes. The severe laws against freedom of 
speech and of the Press, which we think a sign of weak- 
ness in Germany, were put in operation against the 
Socialist leaders, and the world heard no more of any 
design to outbid these leaders on their own ground. 
High protection, reactionary ultra-Toryism of the kind 
we have forgotten here, and agrarianism seemed to mark 
this new phase of the development of a very impression- 
able man. 

But so keen a mind could scarcely fail to see the 
nature of the problem thus forced on Germany. 
Agrarianism as a pleasant feudal sentiment might be all 
very well, but the real economic drift in Germany was 
towards an expanding commercialism and a gigantic 
industrialism. The real destiny of Germany after the 
construction of the Empire in 1871 was not agricultural, 
but industrial. Great cities were growing as fast as in 
America, German wares were invading every part of the 
globe, the trade of Hamburg was increasing more rapidly 
than that of any other portin the world—it was world- 
commerce which was the true ‘‘telos’’ of the new 
Germany. So keen-witted a ruler as the Kaiser could 
not fail to see this, nor could he fail at the same time to 
see that this ideal was at variance with the reactionary 
sentiments of the Prussian squires on whom the Govern- 
ment had leaned. In order to combat the Radicals and 
Social Democrats the Kaiser for a time tried to gather 
around him all the Conservative elements—the manu- 
facturing, professional, shop-keeping, and rural land- 
lords. But one cannot permanently balance really 
opposing elements, and the Kaiser, realising the fact 
that Germany was a great industrial country with an 
expanding trade, leaned more and more to the manufac- 
turing interests. The tariff arrangements and the demands 
for expansion of the Germany Nav, together with the 
avowed reasons for this new line of policy, showed that 
the Kaissr was putting himself at the head of what he 
took to be the true German national movement. Ina 
word, he held that the destiny of Germany was to be a 
great naval and commercial Power, and that is the basic 
idea of his policy to-day. In this view we have little 
doubt that he has the majority of the German people 
with him. There may be aspects of his policy which 
are highly unpopular—all those elements which we may 
describe as politically arbitrary, prosecutions for /¢se- 
majesté, Summary arrests, suppression of public meetings. 
A plébiscite might put an end to these. but the 
dominant conception in politics is always determined by 
the prevailing economic interest ; and when the Germans 
see their trade expanding, when they see cities growing 
beyond recognition, factories rising, wages rising, the 








| standard of living rising, they cannot help drawing the 


inference that the policy which leads to these results 
must be supported. The Kaiser is the leading figure 
of this new policy, and, therefore, Germany, as a whole, 
is inclined to support the Kaiser. 

We feel, therefore, that the Kaiser comes to Lngland 


visit we take to be a pledge for that peace, and if Russia | to-day not only as the powerful chief of a great empire, 
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put 
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as one who has honestly learned some of the lessons 
political experience. Not all those lessons, it 
for he still remains obdurate against th 
political liberty with which we this coun 

ourselves. But, in view of of his e ac ts, 
we think we can trace in the Kaiser a more sober 
levotion to politic ar principles than at one time seemed 
to mark his caree We can discern a ripened and 
sober intelligence, still at times crude and fantastic, but 
on the whole forming a great tribute to his capacity for 
learning by experience. He not steor, 
but a fixed star; he has much 
power of the Hohenzollerns, with a keen openness of 
mind which has not always marked that family. We 
welcome his visit, therefore, for his own sake and that 
of his country. We know that Germany is and must b 

one of our chief trade rivals—the chief, ‘in fact 
United States. But Germany’s power in the field of 
industry has been honestly won, and the character of 
her technique is improving every year. We there- 
fore, not only that the rivalry is honourable, but that it 
by no means precludes perfect political amity. With 
England and G. rmany on good terms we need be under 
little apprehension disturbance in [urope. 
The visit of the Kaiser may be taken a3 a 
peaceful omen. 
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THREADS WITHIN THREADS.—COATS, 
SEWING, FINE SPINNERS’. 


Tue movements in thread companies’ s hares of late 
been rather puzzling to the ‘ plain man.’ At the recent 
meeting of shareholders of J. and P. Coats, Limited, the 
chairman intimated that the company had sold one-half 
of its holding in the English Sewing Cotton Company, 
and he more than hinted that the remainder of the 
holding would be summarily got rid of in certain circum- 
sta ymewhat obscurely referred to. In the report 
of the Fine Spinners’ and Doublers’ Association, 
Limited, just issued, it is mentioned that a large 
ment of ordinary shares has been made to, inter alia, J. 
and P. Coats, Limited, to provide the funds wherewith 
to complete the purchase of the businesses of James 
Marsden and Sons and _ Pearson, Limited. The 
investment of the Coste ompany in Fine Spinners 
C ompany’s shares is £100 ‘000. in addition to the large 
block already held. And people are wondering why the 
Coats Company should, while selling English Sewing 
Cotton shares, go more deeply into Fine Spinners shares, 
and what it all means. These great thread combines 
are 
practically impossible for any ordinary person to 
any more information about t 
than the chairmen at thei 
afford. 
people 
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And then it is generally unintelligible to most 
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One explanation of the difference between the Scotch | 


and the English Company, the reference to which at the 
Coats meeting had the effect of depressing the shares of 
both, is this. Under the agreement between the two 
combines the E nglish Company had to carry on a mill 


they had in Spain solely for the purpose of supplying the | 


Cuban mark et. They were strictly debarred from selling 
any of the product of the Spanish mill in Spain itself, 
which country was reserved as a market for the Coats’ 
mills. 
company's mill made a handsome profit under t 


he aoe 
tective tariff 3ut when Cuba was annexed 


to the 


} SOrt of Cf 


So long as Cuba was a Spanish colony the English | 


United States the advantage gained by carrying on the | 


manufacture under the Spanish flag was lost, and Cuba 
became a possible market for the product of the Coats 
Company’s American mills. Driven out of Cuba, the 
English Company sought to find a market for the pro- 
duct of the Spanish mill in Spain and elsewhere; but to 
this the Coats Cor mpany objected asa distinct breach 
of the working agreement between the two c ympanies, 
for under that agreement the Spanish mill was to be 
worked only for Cuba, and as Cuba is now beyond reach 
of it, it was claimed that nothing remained but for the 
Spanish mill to be closed. To this the E oglish Company 
demurred, and then resulted the action referred to by 
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hairman Coats Company—the selling of 
‘oats Company’s holding in English Sewing 
shares, because of complications ‘‘ we had 
to fear would result in the English Company 
considerable loss.” The real meaning of this 
omewhat cryptic utterance is that the Coats Company 
eparing to beat the English Company with the 
of = all-roun nd competition if the English 
refused to refrain from competition in Spain, 
ltimatum of the Coats Company was, we under- 
that the Spanish mill must be absolutely and 
finally closed, or the working agreement, which mean- 
while had been suspended, would be cancelled. 

It may be asked why, instead of adopting so 
dictatorial a the Coats Company did nct take 
over the Sparish mill of the English Company, and 
work for the Spanish trade. For the Chair- 
man the other day, rather to the surprise 
of his hearers, that the greater portion of the profits 
the Coats Company is made, in the Scotch 
and English mills, but in the mills possessed by the 
company in foreign countries. Why, then, shut down 
the Spanish mill just because the Cuban market is now 
lost to the English company? This, ! 
the thread trade, of which Coats is the 

And an autocrat never argues. In so far as 
gauge the situation from an ordinary stand- 
point. it is, that unless the English Company com- 
plies with the requirements of the Scotch company, not 
only with regard to Spain, but also in the general control 
of their agents at home and abroad, there will be war to 
the knife between the two, in which the former will 

be defeated with enormous loss. But we 

lerstand that arrangements are being negotiated that 

will get rid ¢ of the Spanish difficulty, and that the English 

Compat e about to bring all their agents under direct 
control. 

A thread war would be 
view of the present positi 
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more than ordinarily costly ia 
yn and prospects of raw cotton. 
this material is about 14d_ per 
lb Gutae than it was a year ago. This advance has 
not yet been fe lt by the Coats Company—at all 
events, one is justified in concluding so from the fact 
that its wants in raw material are always covered a long 
way ahead—and perhaps the advance in cotton may 
not be felt to any appreciable extent in this year's 
accounts. But, if maintained, it is bound to be felt in 
the near future. It amounts to so large a sum on the 
year’s consumption, that it can only be recouped by a 
raising of the prices of the finished product. The same 
remarks, of course, apply to the English Company. If, 
then, both companies begin to cut against each other 

hen they ou; ght to be seeking higher prices, to meet the 
enhanced cost of manufacture, it is not difficult to 
the result, And just because of this critical 
position is the probability of a renewal of the amicable 
arrangement strengthened. 

Meanwhile the Coats Company has increased its 
interest in the Fine Spinners’ Company, with which it 
does not compete as a manufacturer, but from which it 
buys a large amount of prepared material for the thread 
mills. This movement is gene rally regarded as a prudent 
move on the part of the Coat s Company, and also as @ 
ertificate of merit 0 the Fine Spinners’ Com- 
is shrewdly argued that the Coats Company 
would not put more money into anything that did not 
promise a good return. And that is why the shares of 
both have improved in the estimation of the market 
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THE INCREASE OF SHIPPING CAPITAL. 


Tue rise in freights which has accompanied the general 


| expansion of tr: ade within the past two years has quite 


unexpecte dly raised the shipping industry from a condi- 
tion of gloomy depression to that of a comparatively 
prosperous and remunerative industry. Shareholders 


| who must have almost relinquished the hope of getting 


' : 
ago were 


any return upon their canieal have received dividends 
from companies which had made no distributions for a 
number of years, and undertakings which a few years 
struggling for existence are now in a com- 
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parativ ~* lourishing — The result « 
been that a great impetus has been given to the ship- 
building hanes os ly in a languishing coi dition, 
and that new shipping ——* have 
while existing undertakings have found it 
raise new capital on adv antageous terms in order to pay 
off liabilities ‘and toadd to their fleets. The new capital 


yossible to | 


Sey 


raised during the current year has mainly been in the | 
form of preference or debenture issues by established 
companies, and though they have w en comparatively 





| Sperity during the past two 2 ears, but while his know- 


few in number the amounts have been large, making up | 


an aggregate of over two and a-half millions sterling, 

distributed as follows 

West Hartlepool Steam Navigation, Pref. Shares and _£ 
EPGDOMEOIOS ain. 6050600056600 0esccsessssccvecestorcs 400,00 

Houlder Line, Ord. and Pref. Shares and Deb. Stock .. 475,000 


Anchor Line, Pref. Shares and Veb. Stock ...........- 650,000 | 


Manchester Liners, Debentures ......cccccscccccsece : 300,00 


2,552,700 | 


This amount would be increased by one-half if there 
were added to it the capital raised for purposes 
intimately connected with the shipping industry, such 
as that offered for subscription by Robert Stephenson and 
Co., Limited, and the Thames Ironworks, Limited. 

One feature of the offers of capital for steamship 


companies and allied undertakings is the frequent | 
appearance of Sir Christopher Furness as promoter or | 


vendor, and usually occupying a prominent position on 
the managing boards. Sir Christopher is chairman of 
| quite half-a-dozen steamship companies, and of fully as 


experience of shipping matters are, of course, very 


| 
| 
sheet ’’ of a shipping prospectus is regarded as likely to 
attract investors. That being so, it is a natural course 
to turn to the records of the companies with which Sir 
Christopher Furness is already connected as chairman 
or director, in order to see what they have done 
their shareholders. 
So far as the earlier companies are concerned the 
results have not been altogether satisfactory. The 
British Maritime Trust, of which the £5 shares were 


cent. inthe following year,and one of 5 per cent. for 





company were purchased by Sir C neeanen er Furness in 


1896-7, though what was the consideration does not 

transpire. As regards the Chesapeake oe Ohio 

Steamship Company, Limited, the International Packing 

Company of Chicago, Limited. and Irvine’s Shipb iilding 
| and Dry Docks Company, Limited, there is no inform- 
| ation obtainable. The only other company which has 
| been in existence for any considerable period is Furness 
| Withy, and Co., which acquired Sir Christopher's 
original business, and this undertaking has pai id 5 per 
cent. for each of the past five years, the dividend bein 
limited to that amount until the reserve fund reaches 
the amount of the debentures. 


’ 


The more important shipping undertakings in which 
Sir Christopher Furness occupies 2 prominent position 
have been formed since 1896. Thomas Furness and 
Company’s Stores, which is not a steamship company, 
was formed in 1895, and paid a dividend of 24 per cent 
on its ordinary shares for the first year, but has 


| 

| distributed nothing since. The World Mari: 
| Insurance Cor _—. Limited, has paid a dividend 
each year since 1895, with the exception of 1897, 
In 1896 there were formed Sir Christop! rer Furn 
Westgarth and Co., Limited, the Tees Side Bric ni 
| Engineering Works, Limited, and the Wilson’s and 
— Leyland Line, Li ap - each of which | 

| 


neues Ww me established last year, and is oifering an issu 

of £300,000 debentures this week, wiile Rol 
Siaencen and Co., Limited, is of still m 

formation, a special settlement in the securities 


Waa 





occurred only on Tuesday last 








many undertakings, mostly connect ed more or less | 
intimately with the industry. His knowledge and | 


great, and it is very evident that his name on the ‘front | 


| 
Elder, Dempster, Deb. Stock ......cccesccceccscccess 600,000 
F. Leyland and Co., Debentures... .........ccccecesees 207,000 
' 
| 


issued at a premium in 1890, paid a dividend of 24 per | 


paid sat isfactory divi Aends 2 far. The Manchester | 





The more successful of Sir Christopher's companies 
have therefore come in on the top of the wave of pro- 


ledge and authority may fairly be regarded as an 
advantage to any company in the shipping industry 


| investors need not look upon the inclusion of his name 
| on the board of a shipping’ company as a guarantee of 


success. The large number of companies with which he is 
connected, in fact, rgspata it doubtful whether they can 


| all get the benefit of a very considerable portion of bis 


attention. These considerations should weigh with inv 
tors in de ciding upon the merits of new shipping securities, 
which it appears snail will be offered in increasing 


|numbers as soon as market conditions are favourable. 
| In regard to those recently put before them, the public 


have not apparently taken them up with any great 
avidity, the prices of those from the above list, which 
have been admitted to official quotation, being as 
follows :— 


i r 
sonar ‘rice. 
West Hartlepool Steam Navigation 54 % Pref. .. 10 3 
Reeeaee Fit CONE. odin dceccstcsiedondcdesevece 5 43 
Do 53 CIOS ed vewncladusdene cxcnkens De séape 43 
Do 4s Deb. NE cided waded ge Paden wks 100 .... 944 
Elder Dempster Shippin, 44 , Deb. Stock ...... 100 .... 99 


| F. Leyla 1 and Co. 4 Debs. (issued at £107) .. 100 coos 1054 


In each case there — been a loss to subscribers for 
the securities at the price of issue. No doubt the un- 
favourable condition of markets generally has to be taken 
into account, but considering that the war has given a 
fresh impetus to the shipping industry, the result must 
so far be di isappointing to holders of shares, and should 
lead to the exercise of particular discrimination in taking 
up similar securities, should they be pressed upon the 


| market. 





AUSTRALASIAN AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
Mexsourne, October 11, 1899. 

EXCHANGE, GOLD, WOOL FREIGHTS, &c. 
Owinc to the continued demand for gold, the require- 
ments for the settlement of purchases of aaa at the 
colonial sales which have just commenced (credits will 
probably be operated upon to the extent of about 


2,500,000 more than last season, provided the advance 


|in wool holds fairly ), and the advance in the Bank of 
1891-2, but has made no distribution since. It is| England rate, the colonial banks have, in a little under 


stated that practically all the shares of this| 


three weeks, reduced their buying rate for 60 days’ 
sight on London from 2s 6d to 15s per cent. discount, 
, say, from £992 to £994 per cent., and a further re- 
uction is i le. Rates for telegraphic transfers 


l 
| have for some time past been \ ry low as between institu- 


tions, and erratic. Down to 5s per cent. premium nas 
occasionally been accepted, although the parity of the 
L, ondon discount market, as rates are now quoted there, 
is about 25s. The public have, however, been charged 
92s 6d to 25s for small sums. With the gradual re- 
establishment of the credit of the reconstructed banks 


the demand for telegraphic transfers has greatly fallen 
off, the old form of remittance by 0 days’ sight drafts 
being reverted to. A feature of the exchange market for 
some time has been that the shipment of gold at the 
premiums paid for the Cape, for India, and for San 
Francisco has been more profitable than the issue of 
drafts. 

During the last few days the demand for gold for India 
has been prominent, and the ol steamer that left 
Melbourne yesterday took £250,000 in sovereigns for 
Bombay and Calcutta, and bullion valued at £1,001. 
Since the close of December the total shipments of gold 
the four ports, Melbourr ydney, Adelaide, ‘and 

| \lbany, amount to £9,563,48°3, against ans for 
the corresponding period of 1598. The large direct ship- 
ents of bullion from Queensland and New Zealand are 
not included in these totals. Of the amount shipped this 
year £1,500,000, in sovereigns, has gone to Cape Town, 
C2,814,591 (sovereigns £2,53 0, OO, tnd } bullion £284, 591) 
to b iy and Calcutta, and £1,982,000 (sovereigns) to 
San Francisco. The sold production of the seven 
colonies for the first nine months of the year amounts to 
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3,185 600 ounces, against 2,504,800 ounces for the first | 30th), and submitted his estimates for the year 1899- 
nine months of 1898, the increase being 680,800 ounces. | 1900. The revenue actually received amounted to 
[t is now hardly to be doubted that the production me} S £4,174,086, or £291,726 in excess of the estimate of 
the whole year will reach 4,250,000 ounces, of a coining | £3,882,360. Towards the large increase shown taxation 


value 


(at, say, £3 16s per ounce) of nearly 16} millions. 

Not only has the exchange market turned against the 
wool buyers ; freights have alsoadvanced. A short time 
since it appeared if there would be a plethora of 
tonnage, anl only about three weeks ago ,°,d per lb for 
greasy wool for shipment per two steamers was 
accepted. Rates are now, however, firm, with a 
tendency to advance, at 2d per lb for greasy, and 3d | 


per lb for scoured. But the tonnage immediately avail- 
able is insufficient for the wool offering. 
change from a comparatively full supply to scarcity of 
tonnage has been occasi: we chiefly by the large ship- 


ments of various kinds of produce and forage to South 


—— — The mammoth White Star steamer, Medic, 

hich it was expected would take at least 12,000 bales 
of wool, ‘will convey the Australian contingent, with 
their horses and stores, to Cape Town, which means the 
engagement of a great deal of space. Another cause 
for the falling off in the tonnage available for wool is 
the considerable increase in the exports of butter 
other refrigerated produce to London. Still another 
cause is the activity in the Later on, say by 
January, it is expected that more vessels will offer, 
especially a the transports engaged from 
Englan: t may come on to Australia for 
back loading 

In connection with fr eight matters, a novel develop- 
ment has recently taken place. A Calcutta demand for 
wheat sprung up, and eventually 3,000 tons were sold 


East. 
as some of 
: 

he Cape 


} 
ito 


for shipment from Melbourne, per steamer. The price 
obtained was 32s per quarter, c.f.i., but it has since 
fallen. 


THE AGRICULTURAL OUTLOOK 
The prospec ts of t 
as it 1S a ques 


wool clip are still uncertain, 

whether the quantity for 
Australia will be the same as that of last season, or less. 
An incre not expected. Up to the present rather 
more wool has come down to Melbourne than a year 
ago, but the quantity received at Sydney is much less. 
It is, however, too early to build upon movements to 
the seaboard. Queensland growers have pressed ship- 
ments home in order to obtain current prices, and the 
account sales already received from London are satis- 
factory. There is a disposition to hurry the New South 
Wales and Victorian wool on to the market, but the 
season is not an early one. Values obtained 
will be relatively affected by the movements 
exchange and freights referred to above. 

The hopes indulged in of a complete break up of the 
drought in the interior of New South Wales and the 
South-west of Queensland have not been realised, and 


s$ion 


ase is 


sales 


another bad season has to be faced, unless, which is | 
regarded as improbable, a phenomenal rainfall should 
occur early in the summer. The outlook for two or 


three of the pastoral financial companies has become 
much gloomier. ‘‘ Free” business is gravitating more 
into the hands of the stronger institutions. 

The prospects of the wheat harvest are, j 
the case at this time of the year, rather mixed. Oppor- 
tune rains will cause the South Australian yield to be 
larger than was expected a month or two ago. But the 


northern and smaller districts of Victoria have suffered 


from a dry spring. The Victorian prospects continue, 
however, 0 be fair, and the yield is likely to be as large 
as that of last season, the increase in the area being a 
notable factor. 

The dairy production of most of the colonies is greater 
than that of last season, and shipments are heavy. 
estimates of tha Queensland sugar crop are being 
reduced, the season being unfavourable, and the yield is 
likely to fall short of that of 1898-9 by some 40,000 tons. 
For want of a sufficient supply of suitable animals, the 
frozen mutton trade is in a somewhat unsatisfactory 
condition. 

THE PUBLIC FINANCES OF QUEENSLAND. 


On the 3rd inst. the Treasurer of Queensland made 
his financial statement for the year 1898-9 (to June 








| ordinary expenditure, which amounted to £4,02 
| was also in excess of the 


| £149,916, which will 


The sudden | 


and | 


contributed £128,270 and railways £127,607. But the 
24,170, 
estimated sum of £3,866,407, the 
The result of the year’s trans- 
urplus of revenue over expenditure of 
be handed over to the trustees of 
the Public Debt Reduction Fund, to be applied by them 
in the purchase of debentures or Government stock. 

The estimates for the year 1899-1900 compare with 
the actual amounts of 1898-9 as follows: 


excess being £157,763. 
actions 


is a 


IXstimated. Actual. Estimated 
1899-1900. 1898-9. Increase. 
£ £ £ 
TIN a ino elas 4,388,445 4.174.086 214,359 
Expenditure ........ 4,364,420 4,024,170 546,250 


The large addition to the expenditure includes £186,846 
in the department of railways, an increase which tends 
to suggest doubt as to whether the railway accounts for 

1898-9 do not make the position look too good. For 
the extra expenditure is mostly for the purpose of bring- 
ing the sa a up in efficiency. The Treasurer spoke 
upon the subject as follows :—*“ In the general establish- 
ment there is an increase over last year’s appropriation 
of £4,757 ; in the trafic branch, of £23,215 ; maintenance, 
of £120,345; and in the locomotive branch, of £76,065; 





at the | 
in 


as is usually 


The | 


the last item being necessitated by increased tratlic, and 
the desire to have all our rolling-stock and locomotive 
workshops up to the highest standard of efficiency. The 
unusually large sum set down for maintenance is rendered 
necessary by restoring the wages of lengthsmen and others 
to the rate they were paid prior to 1893, and also by the 
relaying of 129 miles of line.” In short, the Queensland 
Railway Department, like the Victorian, has been 
starved during the depression, and the financial results, 
as declared from year to year, have been more or less 
misleading from the point of view of the efficiency of the 
upkeep. 

The loan expenditure of Queensland for the past year 
was much less than the amount of the appropriations. 
No credit is, however, to be given to the Treasurer, for 
it would appear that the expenditure was curtailed 
simply because the money was not available, recourse to 
the London market being virtually forbidden. The 
amount appropriated was £1,536,046, and the amount 
| actually expended was £1,054,857. To find this money 
| it was necessary to issue debentures under the Savings 
Bank Securities Act t of 1895 to the extent of £500,000. 
But the Treasurer proposes to make amends for curtail- 


|ing the loan expenditure of 1898-9 by appropriating 
far 


—__ ane — 


| £1,696,889 for 1899-1900. He indicated further that 
additional works might be engaged in, provided the 


money were forthcoming. He said, ‘‘ Our finances are 
now in so sound a condition as to justify us in consider- 
| ably extending our efforts to the turther development of 
| this great colony, and in asking you to enable us to effect 
| this object by authorising the expansion of our railway 
| systems in various parts of the colony, due care being 
taken to build only lines as are likely to pay work- 
| ing expenses and interest on the cost of construction. 
To carry y out this policy it will be necessary to ask you 
| to authorise the issue of a loan, the amount of which 
can only be determined by the number of public works 
you will see fit to sanction.” 

While the greatness, the prosperity, and the satis- 
factory character of the prospects of Queensland are 
beyond doubt, yet it has to be remembered that public 
expenditure is rapidly increasing. The figures for 


1899-1900 (estimates) and for 1994-5 (actual) compare 
as follows :— 





such 





Ordinary Loan 





| Expenditure. Expenditure. Total. 
1899-1900 ...... 4,364,420 1,696,889 .... 6,061,309 
BOOED sanseine 5,508,433 230,120 .... 3,538,555 
Increase.... 1,055,987 si 1,466,769 ae 2,522,756 
| The public debt of Queensland on June 30th con- 


sisted of debentures and inscribed stock, £33,598,414, 
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and unfunded stock, &c., £1,010,150, the total none) It is remarkable, as illustrating the process described 
£34,608,564. | above, that the first two companies are the only ones in 

The total amount of the cash balance in the hands of | the list that have anything like a satisfactory record. 
the Government on June 30th was £4,373,509, but of | The shares of Millar’s Karri and Jarrah Company were 
this sum £2,163,304 are locked up in reconstructed banks, | at one time quoted 3", and M.C. Davies at 93. Although 
and £1,313,248 are held against Treasury note issues. | they have maintained their places at the head of the 
Only £896,957 are left, of which £604,741 are in the | list they are now quoted 14 and ,’, respectively. It is 
hands of the Agent-General in London for the purpose | noteworthy that the companies have nearly retained the 
of paying the December interest. Practically, the | original order of formation in regard to market value, 
Government had, on June 30th, only about a quarter of | the latter falling off steadily from the top to the bottom 
a million to lay hands upon. of the list. When these companies began to be formed 

In making his statement, the Treasurer referred to the | in the year 1897 we made no particular comment on the 
external trade of the colony. The totals for 1898 com- | prospectuses of the first two, as they took over established 
pare with those for 1897 as follows :— businesses and seemed to have fair prospects. As the 








—_ = ae boca appeared, however, we protested with each 
Exports ...0.+sesss0- SOARS? ... SOULSET .. 1.204gne | CNP Tae the Sesinees wan: being overtone, ous proteaie 
oo a ania 6,007,266 .. 5,429,191 .. 578,075 | growing stronger with each company. In regard to the 
—-—. ere ———— | last one we remarked : ‘‘ We have several times expressed 

Excess of exports.. 4,848,861 .. 3,662,366 .. ; 


the opinion that this Westralian timber business was 
| being overdone, and it is ominous that at the moment this 
company appears, a former company, formed with similar 
| objects, has been forced to appeal to its shareholders 
for further capital, although it has not yet paid a 
dividend. The capital of this undertaking is £120,000, a 
| moderate sum compared with previous undertakings. 
It acquires a sawmill plant belonging to the railway 
' contractors, and on paper appears to have as good a 
| prospect as its predecessors. But, as before intimated, 
| we think that is not saying much, owing to the keen 
competition that must occur between the too numerous 
companies.’’ These remarks could scarcely have received 
a stronger justification than that provided in a passage 


The excess of exports goes in the payment of interest on 
the public debt, and in proceeds to be credited to non- 
resident investors. A good deal of Queensland industry 
is carried on for New South Wales and Victoria account. 

While the position of Queensland is satisfactory, and 
it has more rapidly emerged from the troubles following 
the crisis of 1893 than any other colony, yet the growth 
of the public expenditure is a matter that has to be 
watched. 





WESTRALIAN WOOD COMPANIES: ANOTHER 
OBJECT LESSON. 

Tue duty of “ pointing a moral”’ in regard to company | 

promoters’ methods becomes, it must be confessed, at 

times wearisome when the efforts put forth seem to be 

attended with such a limited measure of success. We 


| of the chairman’s speech at a meeting of the very same 
company on Monday last. He said: ‘‘ When this com- 
4 f a pany was formed the price of Jarrah in the London 
have frequently shown, in connection with mining | market was £6 5s per load, but it had now reached a 
companies and various industrial groups, how the pro- | figure which represented a serious loss to the shippers. 


cess of inflation is worked out, and, if it is discovered to | In these circumstances the directors had stopped further 





be possible, a regular boom is inaugurated. A new | shipments to the London market, and they did not 
goldfield is discovered, and the original prospectors pro- | purpose making any until prices improved. The board 
bably obtain good locations upon it. Immediately all | were still convinced that the undertaking was thoroughly 
the ground in the neighbourhood is pegged out, and the | sound, and that the existing price of Jarrah was largely 
various patches, whether they contain gold or not, are | fictitious.” We should imagine that there will be two 
floated off as gold mines. Industries that have been opinions as to the propositions contained in the last 
worked in a private way for long periods are found to | sentence of this extract. 
be capable of conversion into joint-stock enterprises, on 
terms which, while giving the vendors a good price 
for their interest, will also provide a satisfactory 
return for the shareholders. But instead of stop- 
ping at the original one or two companies with 
moderate capital, which might work the enterprise 
profitably, a dozen or more are formed with grossly 
inflated capital, and the whole business is hopelessly 
swamped from the resulting competition. Over and 
over again has this process been repeated, and it is | 
only necessary to mention Nitrate, Tea-planting, and 


The whole business, however, 
should be sufficient, if they are not absolutely warning- 
proof, to put investors on their guard when the time 
comes round for a similar process of exploitation in 
regard to some new field of joint-stock enterprise. 


ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, October 19th. 
THE CONVERSION SHAM. 





Cycles and India-rubber as conspicuous and compara- | THE House of Deputies, having frittered away the 
tively recent instances. The proposed reconstruction of ' first fortnight of the extra Session in discussing political 
the Westralian Jarrah Forests Company, and the | measures, such as the necessity for the intervention of 
the Federal Government in the internal affairs of the 


negotiations for the formation of a sort of Trust among 
companies of a similar character, indicate that the small 
boom in Jarrah Forests is fast approaching its final | of which States there has recently been an armed 
stage. Fortunately, it was a somewhat limited specu- | revolution, with loss of life, inflicted in such a 
lation, but it nevertheless absorbed something over | Wanton way by the forces of the local government, 





£2,000,000, which is not altogether an insignificant sum | whose shameless nepotism provoked the outbreak, 
of money. This was subscribed to the companies named | that it virtually amounted to brutal murder, began three 
below, the names being placed in the order in which the | days ago the consideration of the Currency and Conver- 
companies made their appearance :— | sion Bills framed by Senator Pellegrini, and most 
_ Company. Capital. | unwisely adopted and furthered by the Executive, and 
Millar's Karri and Jarrah: ......cccesveoes £250,000 already voted by the Senate Chamber. As in the latter, 

*. 7 ed pears Seer ee antares ae | the report of the majority of the Finance Committee of 
oe el ee fese Lower House is in favour of the Bills, one member 

| Jarrahdale Jarrah Forests and Railways .. 200,000 | only, Dr O’Tarrell, the sole member of English parentage 
Do 7% Pref., £10......s0seeccecececees 100,000 | in the House, dissenting. The spokesman of the Com- 
wee: Sennen qeeeue shsicialalidadhdiabehaionn ae | mittee to the assembled Deputies made a speech, 
al | which, however, did not add an item of any value to 

Jarrah Timber and Wood Paving ........ 150,000 | the unbearably long and wearisome discussion as to merits 

Do 7 % Preference .....s.seeseeeeeeees 100,000 | of the question at issue which has been carried on in 
Sertnis Mismonets . jetsekabasvesicesies aaa | the papers, at public meetings and lectures, in and out of 
a. ll | place and season since these mistaken measures were first 
Westralian Jarrah Forests.......s.0+0+0s . 120,000 | given shape—substance they have none—many weeks 
£2,035,000 ago. The speaker made one fundamental blunder in his 
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warm advocacy of the merits (?) of the Bills, as his chief 
arguments pivoted on that part of the projects which 
deals with the conversion of the currency, the weakes 
of all the parts in them, as even the author of ne, Bills, 
Dr. Pellegrini, in the heat of the debate in the Upper 
House incautiously let slip admissions that the pro- 
posed Conversion Fund was a very dim, distant, and 
mythical affair indeed, and (if his unwary laadaen are 
to beiaken as candid) was merely tacked on to the 
measures to give them an honest appearance, 
their real motive—the depreciation and repudiation of a 
great part of the currency—lacked. Like the author of 
these most condemnable measures, Mr Suro wasvery care- 
ful to steer clear of the main points of the case (if he knows 
anything about them). He waxed eloquent over the 
advantages of the conversion proposed, when he knows 
perfectly well that it can never be carried out, and is not 
meant to be even attempted. The conversion part of 
the Bills is simply an unblushing sham to cloak the dis- 
creditable spoliation of the mass of the people for the 
benefit of a favoured few. 


wWnicn 


Deputy O'Farrell, the dissenting member of the 
Finance Committee, brought forward a counter project 
for the gradual appreciation of the currency, instead 


of its debasement, but it also provided for fresh issues 
of currency which would invalidate the main object 
he had in view, ‘‘ nursing,” as it were, the currency 
on its path of appreciation till it reached its par 
value. The strong point of his speech was his con- 
tention that the Government was legally bound under 
the Currency Acts on the Statute Book to redeem its 
notes at one hundred cents gold to the dollar, and no 
amount of specious casuistical wriggling or argument 
could free it from such solemn obligations wi'hout cast- 
ing a permanent stain on its credit and honesty of pur- 
pose. He asked, indignantly, how the Government 
could dare to assume the right to alter its con- 
tract with the holders of its notes, and despoil 
them without their consent? He drove home his 
contention when he sneeringly denounced the Con- 
version Bill as a mere alteration by the debtor of his 
obligation to pay 100 cents into one to pay 44 cents, 
while he was quite unable to pay even the latter reduced 
amount. The Honourable Deputy’s eloquent appeal to 
the House not to sully the good name and credit of the 
Republic by sanctioning the Conversion Bill would have 
convinced any other Assembly, even as teapectontty 
acquainted with the seriousness of the case as that which 
he addressed, but it fell on adders’ ears, unfortunately. 
TH CONDITION OF THE TREASURY. 


The Finance Minister has so far figured in the debate | 
penate ; | 


as badly, or worse, than he did in the 
even with the extenuating allowance for him that 


he is not a financier, and has a very bad cause 
to defend. It is, indeed, an abnormal spectacle to 
see the Finance Minister of any country adopt, 


and deliberate ly plead the theory that the appree ciation 
of its currency is injurious to the welfare of its inhabit- 
ants. It would be waste of time to follow Dr. R 
arguments in favour F this heretical econor nic conten- 
tion. In the course of his speech at yesterday’s sitting 
His Excellency rather threw cold water on the conver- 
sion partof the scheme. Hesaid there need be no hurry 
about conversion, which is not of any immediate 
urgency. What is wanted is stability of the curre ncy. 
It is asked when the Government will be ina position 
to convert? When all the measures now proposed are 
carried out, when the wealth of the country is thereby 
developed, and the Government finds itself with 
surplus, and the finances on a solid footing. What 
attention should be devoted to is the general ec nomic 
condition of the country, which is very seriou 
and not devoid of danger; but in no case mall 
the financial position prove an obstacle to the enact- 
ment of measures that might * considered advisable or 
necessary for public interests. It had been said that the 
Floating Debt of the country was very heavy, but the 
same might be said of most nations. The present 
financial condition was certai inly unhealthy, but 
before the House, if made law, would greatly cnoilitate 
improvement, instead of making matters worse, as som 
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people persisted in maintaining. The Bills entailed no 
fresh expenditure ; on the contrary, they proposed a 
laying aside of revenue. The Government would, as up 
to the present, be able to pay its way with comparative 
ease. The Treasury bills only amounted to $3,000 ,000 gold 
and $1,000,000 currency, which was not so much ing 
sudget of $26,000,000 gold and $101,000,000 currency, 
Treasury bills were merely an advance on revenue 
to be collected. There was at present on its way 
to Europe a sum of £1,600,000 sterling, to meet the 
coupons of the Foreign Debt from October to January 
next. This amount was merely an advance on account 
of the Budget for 1900. The $10,000,000 of debts in 
arrear would be wiped out in from two to four years, 
and this debt would then disappear. These scraps of 
partial information as to the condition of the Federal 
Treasury are about the only practical part of the 
Minister’s speech yesterday. The House adjourned 
before he finished, and he will resume his discourse to- 
morrow. It is not expected that a division will be taken 
till next week, but as the majority is packed and drilled 
to vote the Bills, it is pure waste of time to make long 
speeches either for or against them; they do not require 
any advocacy before a packed majority, and speaking 
against them is as useless as the unanimous protest of 
the Press, but it will enable those who have warned the 
Government in the Press and Congress to say when the 
inevitable evil results of the Bill come to pass, ‘‘ We 
told you s0.”’ 
WOOL AND WHEAT. 

For the moment, that is to say, while the produce 
season lasts, it is not anticipated that these results will 
become visible; on the contrary, the temporary help to 
exporters by stopping the appreciation of the currency, 
together with the increased prices for our staples in the 
European consuming markets, will create a temporary 

flash of apparent prosperity, based on a more unsub- 
stantial basis than ever, Government and Congress 
having gone out of their way to tamper with and debase 
the currency, on the pretence of averting a crisis, for 
the favoured few at the expense of the whole of 
the rest of the country’s population. However, the 
threatened crisis, for few or many, is conjured for a 


time, and, materially, the prospects of the busy 
season now at hand are very good, the rise in the 


price of the country’s two great staples—wool and 
wheat—are making a considerable and favourable differ- 
ence in the number of millions of dollars that will go to 
its credit in Europe next year. Before Pellegrini came 
to the front with his Bills it was expected that there 
would be a great falling off in the acreage planted with 
wheat this year; but the farmers, with the promised 
protection of the Bills to be made law next week, appear 


| to have taken heart, and official statistics just published 


show that the late wheat sown will raise the total area 
planted to 15 or 20 per cent. more than last year. The 
result of the crop, however, will depend on the weather 
for another month or more. At the present moment 
everything in the pastoral and agricultural immediate 
future looks most satisfactory. 

THE BUDGET. 

The debate on the Budget for next year is not 
expected to open in the House of Deputies till the first 
week of next month. The Finance Committee has not 
made much progress—at least adequate to the necessities 
of the Treasury—in the way of retrenchment. They 
have lopped off a few millions here and there, but do 
not seem inclined for anything on a scale that would 
really ease the position of the National Treasury. 





ESS 


BUSIN NOTES 


The Scottish Mineral Oil Companies and the Standard 
Oil Syndicate.—Since we commented two months ago 
on the improved condition and prospects of these inte- 
resting and much-tried industrial enterprises their fortunes 
have become brighter. Prices of their products 
have not only maintained but have steadily gone 
higher. There is not a single : oer though sulphate 
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| tensively used in candle-making and other industries. 
| The visit of a member of the Standard cercle intime to | 


| the American 
| scale,” in which Russia is not a competitor, and 
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of ammonia is rather disappointing, for which better | 
prices are not being obtained than for several years past, 
and in the leading products the advance is very large 
indeed. But over the trade always looms the shadow 
of American competition, of which, manipulated as it is 
by the Standard Oil Syndicate, one can never predicate 
what will be the incidence. The Standard Company 
are not greatly affected in their policy by Scotch 
interests, but shape their policy in Europe very much with | 
an eve on the Russian industry. Nevertheless, as far as | 
the United Kingdom and a portion of the Continent is con- 
cerned, it has been at times the policy of the Standard 


more especially with regard to the heavy machinery | 
oils, known colloquially in the trade as ‘‘ Lubs,” and to | 
hard paraffin, sometimes called ‘scale,’ which is ex- 


Glasgow this week has excited much interest and a 
great deal of comment in the trade. He had a con- 
ference with all the managers of the several Scotch 


| companies, with the object of effecting an advance in 


certain products common both to the Scotch and | 
industry. The chief of those is 


| of which America is a very large producer. It is 
the enormous American production that has kept 
| the price for years so low as to be a serious drag 
on the Scotch industry. The consumption, however, 
has increased so largely of late that during recent 
_ months an advance of something like 1d per lb has been | 
established. It is, we understand, the object of the 
| Standard Company’s negotiations to get this advance, 


the producers not to sell lower for a fixed term—at all 
events, not during all 1900. As the production, though 
large, is under the control of a limited number of people, 
there should not be much difficulty in carrying out such 
a plan. 
the past, and have also broken down. With regard to 


of the trade 


the competition of Russia counts. 


ment have been drawn up under which the Standard 
Company and the Scotch companies will maintain 


minimum. The desire inthis case is, we believe, not 
so much to advance prices as to prevent them from fall- 
ing away again. In burning oil, of course, no effective 
arrangement is possible unless Russia be a party to it. 
There is perhaps a disposition in the North to make too 
much of these negotiations, andthe effect of them has 


companies. But while the probability is that the cur- 
rent oil year will be a prosperous one, yet it is not likely 
to be by any means so profitable as a comparison of the 
prices of products now current and those realised last 
year would suggest. As we have before explained, 
the chief items in the cost of production in this industry 
are coaland wages. Now coal has gone up again, and is, 
in Scotland, about two shillings per ton dearer than it 
was a year ago, and it will in all probability be dearer 
still within the next three months, because the wages 
agreement with the miners comes to an end in January, 
when another advance will be demanded. Then not 
only are wages in the shale pits of the oil works higher 
than last year, but they now will follow upwards again 
any further advance that may be given to the coal- 
miners. The cost of production has been so enormously 


that the major portion of the increase in prices of the 
products of manufacture will never reach the share- 
holders. And as regards the agreement which is being 
negotiated with the Standard ring, that will only last 
as long as trade is good. 





The London Dock Companies.—During the past two 
or three weeks quite a substantial advance has taken 
place in the securities of the London and St Katharine 


—_—_—_————————— 








: ; | acceptance is, 
| Company to have a friendly understanding—one can | 


| hardly call it an alliance—with the Scotch producers, | 


| further and allow the fusion to be completed. 
'amalgamation would be a benefit to the shareholders, 


or even a still higher figure, stereotyped, by binding all | 


| port.”’ 


¢ such | panies applied to Parliament for similar powers, in 
Similar arrangements have worked for a time in | 


‘Lubs,” the position is not so simple, as in this branch | 


been to cause a marked rise in the shares of the Scotch | 


| lege. 
| that the 
| properties, which could be disposed of for a very large 
| amount, and that in this way the capital accounts could 


increased, and promises to be so much further increased | 


and East and West India Dock Companies, on the 
| strength of rumours to the effect that the directors of the 
joint stock undertakings had agreed upon a scheme of 


amalgamation, subject to the approval of Parliament, 
while it was said Parliamentary sanction was to be 
sought to the imposition of a charge upon the owners 
of lighters and barges using the docks of the companies. 
These rumours have been officially confirmed, but the 
latter proposal is so certain to arouse strong opposition, 
that any appreciation in the market valuation of the 
companies’ securities based upon the chances of its 
to say the least, premature, The 
joint-working arrangement under which the businesses 
of the two undertakings are conducted by the 
London and India Joint Committee has now been in 


| operation for over ten years, and as Parliament sanc- 
_ tioned that arrangement, and thereby put an end to the 


previously-existing competition, with recurring wars of 
rates, it may reasonably be expected to go a step 
Such an 


inasmuch as it would dispense with the necessity of 
retaining separate boards, and would render other minor 
economies possible. That is a matter which concerns 
the shareholders only, and raises no question of 
public interest; but the suggestion that the amalga- 
mated companies should have the right of impos- 
ing a charge of “a penny on every 126 lbs of cargo,” 
or any other sum, upon the owners of lighters and barges 
is one of a very different character. The contention 
put forward is that the profit upon shipping dues is 
quite insignificant, though it is admitted that those dues 
are already probably greater than at any other port in 
England, and that as the profitable warehousing business 
is being lost by competition, the ‘‘ dock companies of 
London are in a serious financial position, which retards 
the progress of, and means ultimate disaster to, the 
It is further pointed out that when the com- 


1855, the Bill was thrown out, mainly on the ground that 
the companies were prosperous and their stocks 
stood at above par, whereas now the yield on 


| the £17,000,000 of London and India Dock capital 
We understand, however, that the heads of an agree- | 


is only about 24 per cent. But can it be contended 
with any show of reason, that because the companies 


|are sO overburdened with capital that they cannot 


the price of standard qualities at or above a fixed | earn a moderate amount of profit upon it, that is a 


| sufficient cause for making up the deficiency by im- 


posing dues upon the owners of lighters and barges? When 
the dock companies were created the privilege of free 
user was conceded to lightermen and barge-owners for 
reasons which will occur to anybody who cares to think 
over the subject, and the dock companies will have to 
make out a much better case than has yet been 
attempted before Parliament will abrogate that privi- 
It has been pointed out over and over again 
companies have very valuable up-river 


be materially reduced without effecting any considerable 

reduction in the profit-earning capacity of the docks. 
| By the adoption of such a policy it might be found 
| possible t> lessen the present charges to something like 
| the level prevailing at other important shipping centres, 
|and at the same time to increase the recent rates of 
| dividend upon the ordinary stocks ; such an alternative 
|is certainly much more worthy of consideration in 

the public interest than the proposal to retain the assets 
| represented by £17,000,000, and to augment the profits 
| from outside sources. 
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The Rise in Rhodesian Shares.—In the past few weeks 
| the advance which has taken place in Rhodesian shares 
| has been, in many instances, relatively greater than the 

recovery in other South African issues. To take a few 

examples, we show in the following table how this week’s 
| prices of the more active Rhodesian shares contrast with 
| the prices ruling just before the Boer ultimatum was 
| despatched to this country :— 
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In some cases, it will be observed, the advance in quota- 
tions in about six weeks has amounted to 100 per cent. 
and over. To some extent, no doubt, the upward move- 
ment is due to the fact that the stoppage of mining 


operations in the Rand district has considerably increased | 


the supply of natives available for development work in 


Rhodesia, while it may have been assisted by the ex- | 


pectation that when once the Transvaal question is 
settled for good and all, the general industrial position 
in South Africa will be greatly improved. Without 


. | 
suggesting that considerations of this kind should not 


have a certain weight in influencing prices 
seen that the tendency 
weight to them, and in 


, it will be 


other ways to over-discount 
the future. At present the Rhodesian mining in- 
dustry is in its infancy, the total yield of gold 
for the thirteen months to the end of September 
having amounted to only 76,319 ounces, or 
average of less than 6,000 ounces per 
under the most favourable conditions a good while must 
yet elapse before the industry can be expected to 
produce real evidence of permanent commercial value. 


It is, therefore, much too early for a solid Rhodesian | 


‘‘boom,’’ and though it, of course, suits the purposes of 


the groups holding large blocks of undigested land and | 


exploration shares to make the most of any opportunity 
which enables them to unload, enterprising investors 
should be very careful not to follow market ‘ tips,’’ but 
to buy, if at all, only after careful) inquiry 
position @f the venture recommended, and the standing 
of the directors who are responsible for its finances. In 
many previous attempts to ‘‘rush”’ the public into 
undesirable South African shares, while it has been easy 
enough to buy it has been very difficult to sell, until the 
insiders had realised, and then, more often than not, the 
market for the shares has practically ceased to exist, or 
has, at all events, been dormant until some fresh oppor- 
tunity has presented itself for shuffling the cards. 


Australian Revenue Returns.—The revenue returns 


of the four principal Australian colonies for the September | 


quarter give tle following totals:—Victoria, £1,730,724, 
being an increase of £46,443 on the corresponding quarter 
of 1898; New South Wales, £2,243,987, increase £17,842; 
(Jueensland, £1,253,331, increase £131,891; South 
Australia, £610,930, increase £48,568. 


customs and excise showing a falling off. The New 
South Wales increase is accounted for by customs, 
the land and income taxes, and the post-office, decreases 
being shown by excise and other internal revenues. 
increase in the Queensland revenue occurs under nearly 
every heading, but chiefly under customs and railways. 
The South Australian increase is mainly furnished by 
the railways. A brief summary of the figures is as 
follows :— 
New South 

Wales. Queensland. Au 

£ £ 

543,230 .. 489,553 .. 
548,819 .. 452,979 .. 


September Quarter. Victoria. 


Customs, Ex- 1899.. 
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may easily be to give undue | 


an | 
month, and | 


into the | 


More than the | 
whole of the Victorian increase is due to the railways ; | 


The | 
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£ £ 
655,726 .. 776,528 .. 
583,290 .. 784,160 .. 


£ 
577,154 .. 
317,856 . 


1899... 
** £1898.. 
Increase 
Decrease 


os -. Beas .. 
7, 832 . 


Apart from the railw ays, the only colony ‘showing 
| expansion is Queensland. The decrease in the customs 
and excise receipts in Victoria, although to some extent 
arising from accidental causes, is a rather serious matter. 
The Victorians are heavily taxed, and this tends to make 
the revenue non-elastic. 


The Skilled Labour Market.—The Labour Department 
of the Board of Trade reports that the general state of 
,employment during October remained very good, and 
'the percentage of unemployed members returned by 
trade unions was lower than at any similar period since 
| 1889. A large number of workmen, chiefly in the coal 
'mining industry, had their wages raised during the 
/month. In the 123 trade unions making returns, with 
lan aggregate membership of 506,890, 11,674 (or 2°3 per 
cent.) were reported as unemployed at the end of October, 
compared with 2-4 in September, and with 2-5 per cent. 
in the 118 unions, with a membership of 469,016 from 
which returns were recsived for October, 1898. Thirty- 
eight trade disputes occurred during the month, involv- 
|ing 5,275 workpeople. The corresponding number of 
| disputes in September was 54, involving 8,858 work- 
people, and in October, 1898, 54, involving 12,577 
workpeople. Of the 38 fresh disputes last month 
one occurred in the building trade, 12 in mining and 
quarrying, 11 in metal, engineering, and shipbuilding 


| trades, five in textile trades, three in clothing trades, and 


| six in other industries. Ofthe 42 new and old disputes, 

involving 6,782 workpeople, of which the termination 
| was reported, 18, involving 3,882 persons, were decided 
in favour of the workpeople, 13, involving 572 persons, 
in favour of the employers, eight, involving 981 persons, 
resulted in a compromise, w hile in the case of the remain- 
ing three disputes, involving 1,347 persons, no definite 
result was arrived at. Changes in the rates of wages of 
160,516 workpeople were reported during October, of 
which number 159,990 received advances averaging 11d 
per head, and 526 sustained decreases averaging 3:1}d per 
head. The net result was an increase of about 10d per 
head in the weekly wages of those affected. The in- 
creases were mainly in the coal mining and iron and 
| steel trades. The decreases were entirely in the rates 
of wages to seamen, the high rates obtained in Septem- 
ber not having been maintained, especially on the north- 
east coast. Only 1,759, or 1:1 per cent. of the work- 
people who obtained advances were involved in disputes 
causing stoppage of work; 4,857 workpeople obtained 
their advances by the os of sliding scales in the 
mining and metal trades; 102,900 as the “result of con- 


| 
\ciliation without previous stoppage of work ; and 51,000 


| by direct negotiation between employers and w orkpeople 
| or otherwise. 


Wills and Bequests.—The Illustrated London News 
| gives the following list of wills proved, with the amount 
of personalty in each case :-— 


Mr Cecil Long, late of Sherrington Manor, Berwick, 


Me 30 hn . *hillips Thomas, late of Warneford Place, 

orth, Wilts 

| sae Benjamin 

| Lancaster 

| Mr Gilbert Winter 

Aigburth, Liverpool 

| Mr James Eardley Hill, late 
Paddington 

Charles 

Horsham . 


High- 


Ni wrthwood, 


Prestwick, 


of The. Beach, 


Sir Raymond Burrell 

Mr William Booth 

ingley, Leeds 
Robert Dex 

Yorkshire 


| Di Keighley, late « 


Mr ‘John Capper ¢ 
| sencauak. Male 


| Hon, Amias Cl 


Spennithorn 


late of 6 Lew 


ningham, 


har] les Orde- Powlett, lat 


of Thorney Hall, 


SS 
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Foreign Correspondence. 


FRANCE. 
(FROM CUR OWN CORRESPONDENT.) 
Paris, Nov. 16. 
The returns of the Bank of France for this week, Jast 


week, and the corresponding week of last year are as | 
follows :— 





DEBTOR. | 
Hen. Oh 1899. Nov. 9, 1899 Nov. 17, 1898. | 
c f ce f c 
Capita! of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
ED wseutsecas¥annaaee 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and | 
its branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve............ 8,407, ee 8,407,444 16 .. 8,407,444 16 
Notes in circulation........ 3,924,268,295 O ..3,915,749,920 0 ..3,744,990,930 0 


Interest on securities trans- 
ferred or deposited . 21,296,489 9 .. 
Bank notes o order, re- 
ceipts payable at sight . 12,654,040 39 
Treasury account current 


22,962,536 76 .. 24,643,511 35 


11,979,273 39 14,184,085 93 


SE. cucendnnenwes 301,016,980 64 .. 286,474,082 75 .. 315,803,701 44 
Current accounts, Paris.... 413,606,942 45 .. 448,746,985 97 .. 382,357,826 32 
Do branch banks ...... 74,236,214 0 .. 68,001,644 0 .. 73,168,997 0 
Dividends payable ........ 1,786,632 25 .. 1,865,437 25 .. 1,679,962 25 
Discounts and sundry inte- 
ME Ken hacneeuesahuwes 12,526,859 30 11,730,125 90 .. 9,126,712 48 
Rediscounted the last six 
DIRE. cccecccavectaee> 1,464,836 54 1,464,836 54 .. 1,008,015 68 
DE. Ginkveccsecasaanne 37,105,976 55 .. 28,707,886 81 .. 43,480,025 52 
SE ccoccescksvnns 5,024,978,274 5 ..5,022,695,237 21 ..4,835,459,275 81 
CREDITOR. 


Cash in hand and in branch c f ce t e 

IIE ccncuaveenneeansoa 5,056,169.686 14 ..3,056,226,523 56 ..3,054,392,403 15 
Commercial bills overdue .. 1,708,833 26 .. 7SF6 6 oe 170,980 91 
Commercial bills discounted 


in Paris not yet due.... 474,159,195 37 .. 514,024,817 95 .. 378,311,548 42 
Treasury bills .....cccccccce 100,731 30 .. ee 58,039 33 
Commercial bills, branch 

DR te acvivdeunieuseen 558,126,061 0 .. 505,039,266 0 .. 536,823,823 0 
Advances on deposits of 

DD. cccacccacenssente 494,000 0 494,000 0 .. 


Do in branch banks ...... 
Do in public securities .,. 208,217,138 79 . 
Do by branch banks...... 263,414,398 O . 
Advance to the State (Con- 
ventions, June 9, 1857 


212,732,387 £2 .. 183,295,928 38 | 
. 270,641,355 0 .. 231,339,532 0 


and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ............ 99,627,247 90 99,627,247 90 .. 99,626,861 38 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 19,806,689 15 19,752,324 15 .. 18,779,074 17 
Expenses of management .. 5,556,841 97 5,536,810 70 .. 5,538,469 24 
Employ of the special re- 
 aceveekueeskceanse 8,407,444 16 8,407,444 16 .. 8,407,444 16 
DK: on ktaehancennwnees 36,209,256 87 39,161,766 27 25,734,421 53 | 


Total s- xccceeee+e++5,024,978,274 5 ..5,022,698,237 21 ..4,835,459,275 81 


The abcve return, compared with that for the preceding 
week, ex) ibits the following changes :— 


INCREASE. Francs. 
ED... ccaknimiensecunedadinnenétendendbos 8,518,375 
TEGRSULY QOCOEME coccccccccscccsccccocccoceccce 14,542.898 
EE cuvicddbecendudancecesaanecauecseseceen 15,321,904 

DECREASE. Francs. 
Pebrnte GaAs cccncccsvcucscsscccccssccvnceses 28,905,473 
ll udaibbiehemithehietanhetbntsendeen cane 56,837 


The London exchange is at last week’s rate of 25f 2 3c, 
after touching 25f 25c. Private discount is unchanged, 
at 22 per cent., but bills are now demanded at that rate, 
and prime paper finds buyers at 2} percent. There have 
been no gold transactions with foreign countries, and to- 
day's cash reserve was made up as under :— 

m— Nov. 16.-——_—~ om———- Nov. 9. —-——~ 
Francs. £ Francs. £ 


Gold ..1,888,821,463 = 75,552,859 .. 1,889,231,822 = 75,569,273 
Bilver ..1,167,548,223 = 46,693,929 .. 1,166,994,701 = 46,679,788 


3,056,169,686 = 122,246,788 .. 3,056,226,523 = 122,249,061 


| Buffelsdoorn 28f 50c, + 6f 50c; 
| 86f 50c, + 2f; Robinson Mines 235f 50c, + 50c; Oceana 


Orleans Railway ...... 500 .. 1,750 0 ..1,772 0 — 22 0 
Eastern Railway...... 500 ..1,010 0 ..1005 0 + 5 O 
luyons Railway ...... 500 ..1,870 0 .. 1,868 0 + 5 0 
Southern Railway .... 500 .. 1380 0 ..1360 0 + 20 0 
South of Austria Rail S00 .. 166 0 .. 170 0 — 4 0 
Rio Tintos Ord. ...... 250 ..1,181 0 ..1,166 0 +15 0 


‘Lhe following were to-day’s closing bourse prices, with 
the variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 58f 60c, 
+ 65c; Spanish Exterior 66f 20c, + 1f; Cuban 
Six per cent. bonds, 290f; Portuguese Threes 24f 90c, 
— 30c; Russian Old Threes 87f, + 5c; Chinese 
Fours 101f 80c, — 20c; Ottoman Bank 550f, — 2f; 
Meridional of Italy Rails 678f, + 5f; North of Spain 
shares 188f, + 7f; bonds 265f, + 5f; Saragossa 
shares 272f, + 2f; bonds 330f, + 5f; Tharsis shares 
219f, + 1f 50c; Cape Copper 132f, + 5f 50c; De Beers 
716f, + 25f; Chartered Company 106f, + 11f 25c; 


Consolidated Goldfields 210f 50c, + 4f; Ferreira 
540f 50c, + 2f 50c; Geldenhuis 168f; Geldenhuis 


Deep 251f, + 1f; Transvaal Land 76f40c, + 3f 50c; 
Randfontein Estates 


44f 50c, + 75c; Simmer and Jack 154f, + 1f; East 


| Rand Proprietary 201f, + 3f; Durban Roodepoort 83f, 


+ 2f; Rand Mines 1,084f, + 29f; Lancaster 7Of, 
— 50c; Village Main Reef 215f; May Consolidated 
117f, + 1f; Robinson Bank 93f, — 50c. 

The French Parliament re-opened on Tuesday, and the 
Chamber commenced, us usual, with the disposal of the 
interpellations of which notice had been given during 
the recess. In the list of twenty-three down on the 
paper and read by the President is one the discussion 
on which, if it ever reaches that stage, will excite 
curiosity in England. It is that by M. Porquery de 
Boisserin on ‘‘ the loan of 100 millions in gold made by 
the Bank of France to England to enable England to 
carry on the war in the Transvaal.”’ An official contra- 
diction has already been given to the report that the 
Bank of France was supplying gold to England, and it 
is to be hoped that the Deputy will persist in putting the 
question to the Government, a3 we may then learn 
something of the rumour and the authority on which 
M. de Boisserin gave notice of his interpellation. 
| Changes have taken place in the direction of the French 
Bank of South Africa, due to the divergencies between 
the manager and a majority of the board on the subject of 
the war in the Transvaal. The manager appears to have 
been a strong Boer partisan, and, in a circular issued to 
the shareholders, accused the British Government of an 
intention to make mine owners bear the cost of the war, 
adding that French capitalists who had invested their 
| money in gold shares had no interest in facilitating 
| the acquisition of a new colony by England. He also 
| attributed the sales of shares by French holders to 
their objection to see their money employed to pay 
English soldiers. The board, considering that he had 
no authority to take up such an attitude in the 
name of the bank and without calling on him for an ex- 
| planation—so he declares—voted his dismissal. The 
chairman, however, M. Jacques Siegfried, with two 
other directors, MM. Duval and Chabert, supported 
the manager, M. Dupasseur, and finding themselves in a 
minority, resigned their seats on the board, and some of 
the heads of the working departments have followed 
their example. The places of the three outgoing 
directors have been filled by M. Einhorn, of the Inter- 
national Bank, the Marquis d’Hautpool, and M. Maurice 
|Gheest, of the Frencn Mines d’Or et Exploration 
| Company. In retiring, M. Siegfried stated that the 





Par. Nov. 16, Nov. 9. 

& <¢ f «o § «@ 
Three per Cents....... 100... 10040 .. 100 225 + 017% 
Redeemable Threes.... 100 .. S850 .« 99 60 0 10 
Three-and-Halfs...... 100.. 10210 .. 10195 + 015 
MOE 5 che caes ee eee | eee ae ee ie 
Austrian Gold 4%.... 100.. 98 45 .. 98 50 — O § 
Turkish Fours........ 100.. ae ae ee 22 23 + O 123 
Egyptian Unified .... 100.. 106 0 .. 1060... .. 
Bank of France Shares 1,000 .. 4,265 0 .. 4,280 0 —15 0 
Banque de Paris...... 500 .. 1,079 0 ..1,072 0 — 7 0 
Comptoir d’Escompte 500.. 599 0 .. 600 0 1 0 
Crédit Lyonnais...... 500.. 995 0 .. 989 0 + 4 0 
Crédit Foncier........ 500.. 719 0 .. 716 0 + 3 0 
Paris Gas Shares...... 250 .. 1,085 0 ..1,120 0 — 35 0 
Suez Canal seer eeeeee 500 ee 3,615 0 ee 3,610 0 + 5 0 
Northern Railway .... 500... 2,215 0 .. 2,210 0 + 5 0 
Western Railway .... 500.. 1,090 0 .. 1099 0 — 9 0 


—_—_— — 


bank was now in an excellent situation, the profits in 
the ten months of the year amounting to three millions 
and a-half (£140,000). The capital of the bank was 
originally 50 millions (£2,000,000), but 10 millions 
(£400,000) were written off in 1897, two years after its 
foundation, to cover losses from unsuccessful speculations 
in Johannesburg. 

A deputation of cravat manufacturers was received 
this week by the Minister of Commerce to make repre- 
sentations on the use of false trade-marks on importations 
of the articles they sell from Germany, Austria, Belgium, 
and Italy. These goods, the deputation declared, are 
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words implying that they are of English origin, which 
| appears to be a recommendation with buyers, and the 
Minister was consequently asked to put in operation 
Article 2 of the Madrid Convention, under which they 
may be seized. A number of specimens were shown to 
the Minister. It was pointed out that 20,000 hands are 
employed in Paris in producing such articles, and 
| that this branch of industry was compromised by 
the unfair competition. The Minister of Com- 
merce promised to see what steps could be taken to 
apply a remedy. It is singular that French manufac- 
turers should have taken the initiative in protecting an 
English industry. The prices at which these goods are 
sold are probably lower than those at which they can be 
imported from England, and French makers are sufii- 
ciently protected against imports from England by the 
higher cost and the heavy duty. It is, however, a 
common practice to import German goods marked as 
English, and recently the attention of the British 
Chamber of Commerc? was called to the sale, in France, 
of packets of needles bearing a portrait of the Queen, 





with the words, ‘‘ Prinzess Victoria Needles,” and the | 


name of a fictitious manufacturer at Redditch. The 
spelling of the word princess betrayed the origin of the 
article, but would escape the attention of the buyer. 
We have also German made ladies’ jackets marked 
‘* Leeds,”’ ladies’ suspenders marked ‘‘ Made in Eng- 
land,” and with the Royal arms, &c. 

The Suez Company has fixed the amount of the 
interim dividends on the ordinary and founders’ shares 
payable on January Ist, and is already paying them at 
a discount of 3 per cent. The amounts are: on the 
ordinary shares, 47f 50c, or, less tax, 43f 554c net ; 
redeemed ordinary shares, 35f, or 31f 924¢ net; founders’ 
shares, 19f 72c, or 18f 25c net. Although these interim 
dividends are 7{ 50c more on the ordinary shares and 
4f 20c on the founders’ than those paid in January last, 
they are no indication of the total dividend that may be 
expected for the year, which will only be fixed at the 
annual meeting, but it may be taken as certain that the 
full dividend for the year will be higher than that for 
1898. The receipts to date amount to 


and a-half months last year. 
Indirect taxes in 


(£198,560) on the same month last year. The ten 
months of the year realised a surplus of 92,874,400/ 
(£3,714,976) on the previsions, but left a deficit of 
4,589,200f (£183,568) on 1898. The loss was due to the 
cessation of the importations of wheat, resulting in a 
fall of 46,512,000f (£1,860,480) in Customs duties. 

The following was the value: of French foreign trade 
in the month of October of the last two years :— 

IMPORTS. 

- —1899. 
Francs. 
86,526,000 = 
176,988,000 = 
57,565,000 = 


3,461.04 
7,079,520 
2,302,600 
321,079,000 = 12,843,160 
EXPORTS. 

——— 189. ~ 
Francs. 
72,975,000 
95,073,000 
165,808,000 
15,417,000 
349,273,000 = 13,970,920 .. 285,832,000 = 11,433,280 
It will be remarked that owing to the large increase in 


3.843.640 
6,804,720 
1,810,920 


12,459,280 


Raw materials .. 170,118,000 
Manufactures 45,273,000 


Total 311,482,000 
1898. 
Francs. £ 
57,971,000 2,318,840 
80,189,000 3,207,560 
133,090,000 5,323,600 
14,582,000 


£ 
2,919,000 
3,802,920 
6,632,320 
616,680 


Raw materials 
Manufactures .... 
Post parcels ...... 


the exports of manufactures the exports in October ex- | 


ceeded the imports by 28 millions (£1,120,000). The totals 


for the ten months were 3,465,902,000f (£138,636,080) of | 


imports and 3,189,214,000f (£127,568,560) of exports, 
a decrease of 262,943,000f (£10,517,720) in the former, 
but an increase of 359,040,000f (£14,361,600), in the 
latter. The falling-off in the imports was wholly in 
food, which declined 455,352,000f (£18,214,080), while 
raw materials increased 145,254,000f (£5,810,140), and 
manufactures 47,155,000f (£1,886,200). In the exports 
there was a slight loss on the year in food, or 4,677,000f 
(£187,080), but a sensible gain in the other classes, 
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| marked with the words “ Made in London,” or other , 


81,075,711 | 
(£3,243,025), against 75,082,410f (£3,003,296) in the ten 
\like portion of 1897. 
October produced a surplus of | 
18,595,300f (£743,812) on the estimates and 4,964,000f | 


| noticeable ; but there is a greater demand for 


| 
583 280 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, November 6. 


General trade continues of enormous volume, and 
prices are still firm, and in almost every line tend 
upward. So pronounced is the movement that cooler 
and relatively isolated observers have been led to ask 
themselves whether this violent onward rush of the 
commercial waters is not likely to lead to disaster, 
True it is that a sudden discovery tending to shake 
confidence in the soundness, stability, or honesty 
of management of any large business enterprise would 
have a serious effect on trade interests generally. But, | 
demand remaining fully as large as production—even | 
exceeding the latter in many lines—there are few who 
seriously count on a near approach of serious trouble. 

All staple products, agricultural as well as industrial, | 
are advancing in price, and manufactured articles are 
being pushed steadily upward. Various industrial com- 
binations are uniting more and more of what used to 
be separate and competing enterprises, and so we are 
being hurled forward upon a wild though at present a 
prosperous business torrent. 

According to the total of bank clearings at cities 
throughout the United States, exclusive of New York 
City, trade reached its highest mark in October. Cooler 
weather has helped retail business and stimulated 
distribution and consumption. There has been a quieter || 
demand in some wholesale lines, principally dry goods, 
but this has had no effect on the values of textiles. Sales 
of wool at leading centres surpass all records, and great 
strength is exhibited both for the raw and manufactured | 
material. Cotton goods are strong, owing to reports 
from the south regarding damage to the crop by frost, | 
and because of the growing belief that the yield will be | 
light. Small receipts of raw cotton also tend to 
strengthen tlie position of cotton goods. Cereals have | 
been rather dull, with only slight variation in price. 
The markets appear to be awaiting developments. | 
Exports of wheat since July lst aggregate 72,589,016 | 
bushels, compared with 73,845,523 bushels during the 
like period of 1898, and 83,874,192 bushels during the | 
Exports of maize amount to | 
75,891,800 bushels this year, compared with 50,954,447 
bushels one year ago, and 50,809,104 two years ago. | 
While there is not much being said about exports of 





cereals, it will thus be seen we are fully holding our own | 


with preceding records. 
The strength of the prices of iron and steel is most 
pig-iron 


than for finished products, the former being in very 


| active demand at full prices. The entire lake ore tonnage 

|is practically controlled by leading interests, and it | 
| seems certain that there will be a heavy advance over | 
last season. 


te-exports of American iron from Japan 
while small are renewed. Less strength is exhibited by 
other metals, but business in hardware in October was 
heavy. Demand for lumber varies. At the West, pine 


| is quieter, with prices firm, and it is believed that either 


these conditions will continue, or that there will be 
further advances. It is anticipated that there will be 
an immense cut of logs. Activity of boots and shoes 
makes leather strong, and pushes prices upwards. Hides 


_ are also reported high. 


In general industrial lines, notably textiles, iron and 
steel, machinery, coal mining, coke production, and 
jewellery, the current business is enormously large and 
strong. Vemand for paper is very active, with advancing 
prices and short supplies. Coal is also in very good 
demand, the lack of facilities for transportation being 
the only complaint heard. A similar cituation is noted 
for coke, as scarcity of cars checks distribution. 

Share prices at New York have been held relatively 
firm under an active and strong money market, call 
loans at one time last week having advanced to 30 per 
cent. Money eased somewhat after November dis- 


| bursements had been completed, and stocks advanced, 


134,634,000f (£5,385,360) in raw materials, 214,299,000! | especially low-priced shares, prospective dividend payers 
(£8,571,960) in manufactures, and 14,784,000 (£591,360) | and several industrials, notably Leathercommon. The 


in post parcels. 


‘ favourable character of railway net earnings in Septem- 
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ber, together with rumours of dividends, created buying | 
of several stocks, and bull pools tended to support | 
favourites. Railroad shares at the south have been | 
features. Expectations of an unfavourable Bank state- | 
ment on Saturday caused declines from highest prices. | 
This was continued on Saturday, when United States | 
Leather made a sensational drop of 15 points, part of 
which was subsequently recovered. 

The International Commercial Congress at Philadelphia 
met anticipations, and may be expected to produce 
good results. It is of interest to note that the con- | 
fidence in the usefulness of such a gathering is so great | 
that plans have already been formulated for the 
assemblage of an annual congress of this character, in 
order to strengthen the commercial ties between the 
different nations. Not the least of the suggestions made 
at this congress was one looking to the ultimate unifica- 
tion of laws and rules governing such important inter- 
national interests as trade marks, copyright, monetary 
and banking systems, and the like. 

The active demand for woo! and its manufactures, 
together with higher prices therefor, lend interest to the | 
annual report of the National Association of Wool Manu- 
facturers. Based upon the report of the Agricultural 
Department, the total estimated production of the 
number of sheep in the United States on April 1 is given 
at 272,191,330 Ibs of wool 
113,958,468 lbs of scoured. 


equal to that in 1896, but considerably below the esti- 
mated annual production in years preceding. Montana 
leads with about 22,000,000 lbs of scoured, after which 


come Oregon, Wyoming, Idaho, and Texas, the produc- | 
tion of the five States named (exclusive of pulled wool) | 


being about 89,000,000 lbs, or 37 per cent. of the total 
output of the United States. Adding the estimated 


quantity of foreign and domestic wool on hand to the | 
total clip of the year, there is a total available supply of | 


667,024,678 Ibs, or 130,000,000 Ibs 
available last year, but 35,000,000 lbs less than in 1897. 
This excess, however, is due principally to the excessive 
quantity of domestic wools carried over. While this looks 
bearish, it is to be borne in mind that the excess is 


almost entirely confined to low or carpet grades, and | 
Any unusual | 


that the quantity of fine wool is limited. j 
demand, therefore, would compel a resort to foreign 
markets. From the reports of the state of the wool 
trade, such an unusual call seems not unlikely. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, November 15. 
The Reichsbank is regaining its resources somewhat 


more rapidly than at this time last year. The statement 
for the 7th of the month showed a gain of £207,000 in 
the metal stock, against £56,000 at the corresponding 
date last year, and the amount in bills fell off £3,017,000, 
against £1,796,000. The movement in loans and deposits 
was about the same as last year. The note circulation 
was diminished by £1,955,000, against £1,267,000 last 
year, and the amount of taxed notes in circulation was 
£7,313,000, against £6,518,000. The return for the week 
ending yesterday has not yet been published, but it 
is known that the recovery movement has continued in 
normal proportions. The offerings of new paper for dis- 
count, notwithstanding the high rates now prevailing in 


the open market, have not been abnormally heavy, and a | 


further advance of the Bank rate, which had begun to 
be spoken of in the market as a possibility, is now 
regarded as improbable. The fear that the rate would 
be advanced was strengthened by the fact that gold has 
quite recently been exported to Holland, but the amounts 
were small, not reaching to more than £150,000, and as 
the exchange rate fell below the gold point yesterday, 
no further fear from this is felt. 

The rate for private discounts, after having eased off 
Somewhat last week, rose to 53 per cent. on Monday, 
and to-day there has been a further advance to 6 per 


cent., thus reaching the official rate. The rise is 


ee a. ee 





relieve the market later on. 


in the grease, equal to | 
This indicates a production | 


slightly in excess of that in 1898 and 1897, and about | the Seehandlung was making loans at 3 per cent., pay- 


more than was/| 








explained as due to heavy offerings of bills from pro- 
vincial centres. It is industry and trade, therefore, and 
not speculation, that have caused this new demand for 
money. The Reichsbank officials offer a further explana- 
tion by saying that many institutions have already 
begun to make preparations to meet the demands 
that will be made upon them at the end of the year; 
and that, therefore, the present tightness will tend to 
Another favourable feature 
is the fact that we have reached the season of the year 


| when the metal stock of the Reichsbank regularly shows 


a good increase. For this reason the market inclines to 
the view that the Bank will be able to get on without 
raising its rate. A further advance of the open market 
rate, however, is regarded as probable; and it must be 
admitted that there is some fear lest the Bank rate will 
have to be raised too. 

The financial Press has recently been discussing the 
practice of the Seehandlung in lending money on the 
Bourse at much lower rates than the official one. It is 
certainly a singular fact that this institution, which is in 
reality but the banking department of the Prussian 
Government, should have so little regard for the policy 
of the Reichsbank, especially at a time when the Imperial 
Government has just recognised the necessity of giving 
the Reichsbank control over the rates of the private 
issue banks. At the beginning of August, when the 
Reichsbank was compelled toraise its rate to 5 per cent., 


able, not at the end of the month, but on Septem- 
ber 27th, at the very time when thes pressure for 
money for the quarterly settlement would be at its 


height. Latterly, the institution has been pursuing the 
same policy by lending at low rates to Dacember 
20th, when the pressure upon the money market 
|will be very heavy. The Cologne Gazette makes 
Herr von Miquel directly responsible for this 
practice and adds :—‘ It must be openly said that the 


lending of money by the Seehandlung at figures not only 
below the Reichsbank rate, but considerably below the 
| private rate, is a monstrosity that should be stopped at 
once. This practice of the Seehandlung deserves all the 
| sharper censure, as the State moneys loaned out by it 
are chiefly used on the Bourse for speculative purposes. 
For such purposes State moneys should not be loaned at 
all. . . . When the Seehandlung uses every oppor- 
| tunity to lend money below the usual rate of the Reichs- 
bank and the market, this fact will of itself throw the 
| money market into confusion ; but the borrowers of such 
| money use it for speculative purposes, and set in opera- 
tion with it new movements on the Bourse which may 
finally result in a still farther increase of the tension in 
the money market.’’ The recent rather violent changes 
in the rates of private discount are attributed to 
the operations of the Seehandlung. The remedy 
proposed by the Cologne Gazette is that all the 
idle State moneys be regularly turned over to 
the Reichsbank, so that it may place them at the 
disposal of the business world under wiser conditions ; 
and the Frankfurter Zeitung has long ago urged that 
the Seehandlung be required, particularly in times of 
| money stringency, to act in harmony with the Reichs- 
bank. 

In sympathy with the condition of the money market, 
speculation has been for some days at a rather low ebb. 
The favourite coal and iron shares are comparatively 
neglected for the time, but prices have held up pretty 
well, nevertheless. The advance of the open market 
rate to 6 per cent. to-day, however, did not have any 
marked effect upon the share market. Indeed, there 
was a slight advance to-day in the quotations of many 
industrial shares. Yesterday there was rather lively 
trading in Spanish Fours upon a report that a repre- 
sentative of the recently-organised holders of these 
securities would be sent to Madrid to look after the 
interests of German investors. 

The Pig-iron Syndicate has informed all establish- 
ments with which it has made contracts for the delivery 
of iron next year, that it will exact an increase of 2s 
| per ton, in order to recoup itself for an advance in the 
' prices of coal and coke that was recently announced. On 
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the other hand, at the annual placing of contracts for 
supplies last week by the railway administration of the 
Berlin district, two Berlin dealers put in offers to supply 
rolled iron at prices 6s below present quotations. This 
fact has been at once seized upon as an indication that 


the great boom in the iron industry has reached or passed | 


high-water mark. Another fact pointing in the same 


direction is the slackening of the pace in the building | 


trade. For some years there has been extraordinary 
activity in building all over the empire, but it is said that 
there are now some indications that less building will be 
done next year. One sees no such indications as yet in 
the cities, for everywhere one is struck with the unusually 
large number of old buildings that are being torn down 


and new ones under construction; but many brickyards | 


report a falling-off in their orders, and for that reason 
they have lowered their prices 10 or 15 per cent. A falling- 
off inthe orders for cement last month was also reported, 
although the demand had been increasing regularly for 
many months. The mortgage banks report, too, that 
the building of houses for speculative purposes has 
declined of late. Since the tightness in the money 


market has set in manufacturers show some degree of | 


hesitation in carrying out plans for enlarging their | 
establishments. Meanwhile, the rolling mills that 


manufacture construction materials are fully occupied, 
and can see no indications that there is to be a 
slackening in building. 

The fight of small against large capital is a pheno- 
menon that has been met with frequently in Germany of 
late. It accords with the semi-Socialistic ideas that have 
found such wide acceptance here, that large aggregations 
of capital should be looked upon with special jealousy ; 
and interested persons are ever ready to come forward 
to play upon this sentiment for their own advantage. 
Some time since the organisation of the smaller millers 
petitioned the Reichstag to place a progressive tax upon 
large milling establishments; but the Berlin Chamber 
of Commerce has just decided to take part in a counter 

tition in behalf of the great flour mills of the city. 

he small millers of South Germany, too, have recently 
made an attempt to have the railway freights for flour 
and grain raised, in order to help them in their struggle 
for existence against the great mills, but the Railway 
Council last week refused by a nearly unanimous vote 
to make such a change. 

The Agrarians point with much concern to the heavy 
increase of the imports of meats into Germany this year. 
During the first nine months of the year the imports of 
fresh beef from Denmark alone reached 272.000 metric 
cwts, against 180,000 cwts last year. In 1898 the total 
imports of meats amounted to 836,000 cwts, valued at 
£3,500,000, against 480,000 cwts, valued at £2,150,000 
in 1897. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, November 14. 


To the many difficulties that beset the Austrian 
State, and are such a hindrance to its development and 
its economical welfare, another has now been added. 
When, after protracted negotiations, an Imperial decree 
of September 23, 1699, settled the difficulty of coming 
to terms with Hungary for a period of five years with 
the help of the obnoxious paragraph 14 of the Con- 
stitution, one of the most important points was that 
all notes of the State in circulation should be withdrawn 
and replaced by bank notes, for the amount of which 
the gold procured by the Government with the help of a 
loan, and coined in the new currency to be adopted 
according to the currency reform, would be deposited in 
the coffers of the Bank. The first instalment of 59 
million florins on Austria’s part was to be delivered up 
immediately, and the agreement with Hungary contained 





| 246,947,936 crowns of which are for 


the following order :—‘‘ The Finance Minister is to receive | 
tbe new gold coins deposited with the Controlling Com- | 
mission of the Public Debt, amounting to 118,318,940 | 


crowns (59,159,470 florins).” 


This was to be a very | 


effective step towards the establishment of a pure ; 
gold standard, which Hungary is very anxious to| 





_ 
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see realised, but which the Austrian Governments 
have postponed from year to year. But the Con- 
trolling Commission met, and by a majority of three 
against two decided that the millions deposited in 
the Public Debt should not be delivered up upon 
an order based upon paragraph 14. According to the 
Currency Law of August, 1892, the gold coins resulting 
from the Currency Loan must not be disposed of except 
by legislation. Of courss, the Controlling Commission is 
formally right when it adheres to the letter of this para- 
graph of the law. It justifies its resolution by declaring 
that the Austrian Reichsrath has not sanctioned the 
measures taken with the aid of paragraph 14, while there 
was effectively no Parliament, and that it may never 
sanction them. In such a case the Controlling Com- 
mission would be doing an illegal thing if it delivered up 
the millions of gold coins on an Imperial decree not 
previously voted by the Legislative body. It must, how- 
ever, be remarked that the members of the Controlling 
Committee who have taken this point of view are a 
Czech and a Pole, and intimate friends of the last 
Finance Minister, Dr Kaizl, a Czech also, and that the 
Czechs are declaring every day in Parliament that the 
Government will rue the day when it withdrew the 
languages decree at the instance of the Germans. In 
the meantime, the Opposition in Hungary is seizing the 
welcome opportunity for showing what a hindrance to 
Hungary’s progress Austria is, and are loudly demanding 
an independent National Bank for Hungary. 

The Vienna bourse has had a very quiet week, and in 
all securities except the shares of ironworks there has 
been a fall, from which only some have again recovered. 
The shares of the Creditanstalt, which were quoted at 
372°50 a week ago, stand at 368 to-day; Prague Iron- 
works were 1,214 florins, and to-day are quoted 1,257 
florins; Alpine lronworks, the most favoured shares 
just now, rose from 259 florins to 270 florins. 

The Austrian Budget for 1900, laid before the Raichs- 
rath last Wednesday, embodied some innovations. The 
figures are all given according to the new currency—in 
crowns ; and the totals look appalling at first sight. And 
they are really very high, though a perfect equilibrium 
between expenses and receipts has been obtained with 
the help of heavy taxes. The total expenses amount to 
1,585,403,933 crowns, the total receipts to 1,585,841,822 
crowns, so that there is an estimated surplus of 
407,889 crowns. The costs of administration have 
been increased by 50 million crowns, the salaries 
of all Government officials, servants, and _ the 
clergy having been raised. The pensions have also been 
raised, and will increase the expenditure by 4} million 
crowns. The receipts from the sugar tax, this most 
unpopular of all taxes, because it weighs upon the 
poorest classes, is calculated to fetch nearly 30 million 
crowns more since it has been raised by one-sixth. The 
total receipts from the raising of direct taxes is assumed 
to amount to 34 million crowns. But a great many 
other taxes and rates have been raised also, even 
postage, from which an increase of 44 million crowns is 
expected ; the States railways tariffs were so raised as 
to fetch 12 million crowns more if traffic remains the 
same. 

The foreign commerce of Hungary alone for the 
three first months of the present year comprises over 
422 million florins for imports and over 445 million 
florins for exports, and shows an excess of exports over 
imports of 23 million florins exactly. 

The receipts of the Hungarian State railways during 
the first seven montks of the year were 53,728,380 florins, 
which is 2,115,612 florins more than those for the same 
period of the preceding year. 

The service of the public debt of Austria appears in 
the Budget of 1900 as requiring 258,453,733 crowns, 
interest, and 
nearly 11,000,000 crowns for amortisation. Besides 
this, 27,000,000 crowns will be required for instalments 
of payments for railway lines, and 8,000,000 crowns 
for loans of different Departments of the Government. 
The total sum required is, therefore, 293,991,642 crowas. 

A number of Austrian and Hungarian sugar firms 
combined this summer with the Austrian Creditanstalt 
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and the Hungarian Creditbank to form an export syndi- 
cate, which appointed a representative in Yokohama, 
who was to promote the export of Austrian and Hun- 
garian sugar to Japan. He has already succeeded in 
finding a number of firms that will import sugar, and 
orders have been received for 80,000 cwts. The agent 
hopes to extend his business connections in such a 
manner as to make Japan one of the biggest markets 
for Austrian and Hungarian sugar. 

In Budapest a motor car company has been consti- 
tuted, with a capital of half-a-million crowns. Is is 
hoped that motor cars will become very popular in Hun- 
gary, though it is difficult to believe this, because a corn- 
growing country, with enormous pastures and a very 
moderate price for horses, does not seem to encourage 
what will do away with horses. 


gary are in favour of the motor car. 

In the ‘* Lloyd of Eastern Asia” a Russian naval 
officer gives an account of the new Siberian railway, by 
which he travelled quite lately on going to Eastern Asia. 
He says: ‘‘The construction of the railway is most 
defective. Whatever is built in the winter sinks into the 
ground in summer when thaw sets in and water flows 
away or is absorbed. In winter the frost completely 


disturbs the correct line of rails. The trains continually 


run uphill and downhill, and the movement is that of a | 


shipin a stormy sea. It is altogether out of the question 
that the new lines should be used for the transport of 
troops as was intended, 
put the railway in a condition fit for extensive use.” 





Correspondence. 





THE GOLDEN LINK CONSOLIDATED GOLD MINES, 
LIMITED. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—As secretary of the above company, my atten- 
tion has been called to the comments published in your 


the hearing of an action of Lings v. Johnstone. 

You state in the last two lines of such comments that 
Lake View main lode by this company. This statement 
is absolutely untrue. 


hole between the 682 and 750 ft levels, he stated :— 
‘‘ Believe lode cut in deep level north Lake View lode; 
not certain until opened out.” 

Again, on September 19, 1899, there was published in 


letter, dated August 18th, containing the following para- 
graph :— 

‘‘ Judging from the size of the lode met with in boring 
from our 800 ft. level, and the general characteristics 


this is the Lake View Consols main lode.”’ 

From the above you will see that the fact of the cut- 
ting of the Lake View Consols main lode in the above 
company’s property has been twice formally announced 
by the directors in making the above publications. 


Moreover, since the date of the last-mentioned letter | 


the mine manager’s correspondence, when referring to 
this lode, which he is now opening out, treats the fact 
that it isthe Lake View Consols’ main lode as a matter 


of course, and no longer a subject of doubt, while a cur- | 
sory perusal of many of the paragraphs dealing with the | 


Golden Link Mine, and emanating from entirely inde- 


pendent sources, which have recently appeared in the | 


financial papers, would show you at once that this fact 
18 now regarded as a matter of common knowledge. 
I am instructed by my directors to request that, in 


cial News and Financial Times a cuble from the mine | 
manager, in which, referring to the lode cut by the bore 
Justice to my company, you will insert this letter in| 


the next issue of your paper, and will give it prominence 


terrane 
te - 





Of course, the enormous | 


distances that have to be got over in the plains of Hun- 


It will take many millions to | 


issue of the 11th inst. on the proceedings in Court on | 
no announcement has been made of the finding of the 


On March 26th there was published both in the Finan- | 


the same papers an extract from the mine manager’s | 


and position of the ore, I feel perfectly satisfied that | 


similar to that which you have given to the inaccurate 
statements published on the 11th inst.—I am, Sir, yours 
faithfully, W. Cooper, Secretary. 

20 and 21 Lawrence lane, Cheapside, London, E.C., 

November 15th, 1899. 

[Seeing how utterly his previous statements as to the 
finding of the Lake View Consols main lode have been 
falsified, we have no faith whatever in any mere expres- 
sions of opinion or belief by the mine manager, and with 
reports from unofficial sources we have no concern. If, 
however, the directors of the company will take the 
responsibility of stating that they have evidence 
sufficient to satisfy them that the long-sought-after lode 
has actually been found, and been traced back to the 
Lake View boundary and is being worked, we shall be 
very pleased to give publicity to their declaration.—Ep. 
Econ. ] 


|THE RIGHTS OF PREFERENCE SHARES AND 
THE BARROW HEMATITE STEEL COMPANY, 
LIMITED. 


TO THE EDITOR OF THE ECONOMIST. 
Str,—The Duke of Devonshire, as chairman of the 
above company, has issued a circular to the proprietors 
to the effect that the board have come to the conclusion 
| that the book value of the company’s properties, which 
| by the balance-sheet at December 31, 1898, stood at 
£1,647,930 19s 2d, should be reduced to £883,793 9s 2d, 
| v.e., by nearly 50 per cent. 
The company’s present capital consists of— 





£ 
28,275 8 °% Cumulative First Preference shares. 
375,000 6 % Cumulative Second Preference shares. 


1,125,000 Ordinary shares 


| —-£1,528,275 


The net earnings of 1898 provided a year’s interest on 
| both the Ist and 2nd preference shares, with a surplus 
|of about £25,000, which was either placed to reserve 
or carried forward. In addition, a sum of £16,422 was 
applied for betterments. It is, therefore, clear that, 
from a revenue point of view, the preference shares were 
| & good security. 

In framing their recommendations for the reduction 
|of capital, the directors have resolved to wholly ignore 
the rights in equity of preference shares, and because 
| they succeeded in pushing through a reduction of capital 





|eleven years ago when the company was in a more or 
less hopeless condition, under which all classes submitted 
'to be cut down by 25 per cent., they justify themselves 
in proposing to further wriie off 50 per cent. from all 
classes of shares alike. The result of the scheme 
is to reduce the preference shareholders’ dividend 
by one-half, and this, when on las: year's earnings 
the dividend on the 1st preference shares was earned more 
| than 20 times over, and that on the 2nd preference shares 
more than twice over. In this manner £12,381 now 
charged for payment of preference dividends will be freed 
| and become available for dividend on the ordinary shares. 
The policy of the board suggests ‘‘ robbing Peter to pay 
Paul.” The ordinary shareholders have been clamour- 
|ing for a dividend for years past, and the directors 
| doubtless hope to make their next annual meeting with 
| them a more agreeable affair than the last two or three 
| have been. 

I cannot bring myself to believe that, if the Duke of 
| Devonshire studies the position carefully, he will allow 
the proposal to go further—a proposal which, if carried, 
will for ever remove the confidence of all investors in the 
security of preference shares.—I am, Sir, yours faith- 
| fully, A Seeker OF Equity. 


| November 16, 1899. 





TO READERS AND CORRESPONDENTS. 


The Editor f the Economist cannot undertake to return rejected 
communieations. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
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| 
| Capital Applications, 
| Amount Firs 
Nominal Offered t Payment Furthe 
Capita the Publ Thereon. Liability 
z 2 2 i 
Amount previously subscribed... o° «116,992,796 .. . oo ee 
Issues of the week— 
~ rT f YY ¥ 7,00 
KB ( ‘ 66] 
Deb. Stock, at £102 ........ 150,000 .. 152,000 .. 15,200 .. 136,800 
Hat & Wil Engir 
aa 6500) one 
A ” ; 
j L | x x , 7 
‘ ‘ 666 g 
} "i 
i IAD < 
| | 
£1 f 
an) OO v 40.90 
7 ied 1,692,001 "167,07 l 2 
T ffered for s iption to date Total offered for subscription for the 
| whole year— 
os er DD sékhutuecesteuesus eee» £150.175.365 
12 135,71 St, Ktcceaneesnneeteed ° ) 99,000 
18 129,777 Dl ahedvesdsbsd6seGse0005 152,806,791 
1896...... 138,80 1BSS wcccccccccccccccs 104,690,105 
1895 8 F PEE 60tbcusovwsbeunseson<s 91,£31,594 
| 
| mame eee A — 
NEW CAPITAL ISSUES. 
oe Brick Company, Limited.—Capital £80,050 
| ; res, and remnapedi per cent. debenture stock, of which 
| 53 34 rdinary shares offered for subscription. The pro 
perty acquired consists of a brickmaking estate of about 145 
near Elmswell station in Suffolk, with plant an 
! hinery The prospectu juotes expert reports as to the 
ly ie oO} e cl dep sit, and thé uantity of bricks that can 
be prod 1. The weak poi ibout it is that the vendor, who 
t t t managing t h been in possession of 
the propert i two and a-} f vears, and kes no statement 
to the profit on the brickmaking during that period. It is true 
that the out) x 1898 is said to have been 8,750,000 bricks, 
which were sold at an ay price of 26s per 1,000. The | 
gentleman who has been appointed joint managing director 
| states that the cost of production with the extra plant, «c., 
d 16s per 1,000. But if anything like the profit 
! ‘ two statements had been secured, it is pro- 
bal e aggregate would have been state * if, indeed, the 
vendo! had n such case been us to dispo or the bus 
} 


ess at all. 
Castner-Kellner Alkali Company, Limited.— \n iss 
£150,000 4 per cent. del for subscriy 
tion by this company at the price of £102 per cent. The 
security offered seems good, and the company is earning profits 
suflicent to pay the debenture interest several time over, and 
stock consequently constitutes a fair industrial investment. 
Jackson’s Stores, Limited.—This company, which was 
formed in 1895, offers for subscription an issue of £60,000 4} 
per cent. nture stock at p: The business is of a 
conglomerate description, carried on in Leeds and other 
in Yorkshire, Lancashire, and Stafi 


ue 


enture 


stock is offered 


deb2 most 


pl ices 


The 


Cheshire, rrdshire. 


proceeds of this issue are, it is stated, required to purchase 
various properties from the managing director of the company 
ana to provide additional ec ypit 1. The latter seems to be the 

n ipal object, as thie prope rties to be acquired re valu d at 
only £13,395. The total assets are valued at £163,643, but 


consist almost entirely of stock, book debts, and 
infixed items. Although, therefore, the profits appe 
1 anple to provide for the interest, the security 
of a very satisfying characte 


aay and Williams, Limited.- 


other 
ir to have 
ottered is 
not 
Formed to a 
gineering businesses carried on at Huntingdon and | 
capital is £90,000, divided into £25,0006 per cent. pr 
65.000 ordinary shares of The pr 2 

1 2,500 44 yp debentures of £10 eacl 


“ are 
subscription. The assets are valued as a 


‘ 

i ne 

a 

together witl 

oftiere d for 

coneern at £54,433. The only statement concerning the 
profits is to the etfect that, estimated on the present turnover 


julre 
.ondon. 
ference 
£1 each. ference 


nt. 


snares, 
yr eo 


yoing 


on « low basis, they are sufficient to pay the interest on deben 
and dividend on the preference shares twice over. As 
business taken limited liability company, 
iv the 
be stated. 
ible security 
Manchester Liners, Limited. 
in May, 1898, for the purpose, as the 


i shipping business from the 


over 


+) ‘ 
] u ut of 


seems t>3 be no reaso 
earned, s} 


a smal 


actual profits 
The indu 


is thus very sm 


if any 


‘ement to 


— er ee et 


been 10uld l rt 


invest in land unmarket 


all. 
formed 
rrying 
r. otters for 


This company, 
title 
port of 


implies, « 
Mancheste 


rf 


subscription an issue of £300,000 44 per cent. debenture 

stock at par. The stock is to be secured on nine vessels 

delivered to and contracted for by the company, the cost of 
po 





ee = 


t uking in a combined form as mpared with the separate 
org tions of whi it sed. 
Colt te and eerie gORG. Limited. Formed 
wit capital of f £500,000 n £1 shares to acquire the patent 
for gun am Lmmunit carriages. These patent rights 
are 52 number, and are sold to the company by the Lan- 
cxshire | ne \ss ition, Limited, who a lling at a 
profit. Thx urchase price is £300,000, the present issue of 
350,000 shares thus providing fora working capital of £50,000. 
Reports are furnished as to the tests of the Colt gun, and the 
fact that the United States lered 250 guns} ides 








eT 


1899. 


[No vember 18, 


which will ex £530,000, and also by a floating charge on 
ull the othe sets of the compan he prospectus states 
that the first vear’s trading of the company may be considered 

ghly satisfactory. having rest in net profit of £16,096. 
The freight business is e1 ng a spell of prosperity just now, 
nd while it is well to bear in mind that a reaction is very 
ble, the security this issue of stock is very good of its 
class, most of the vessels being quite new 


“Textile Machinery Association, Limited.—tThis is 
10ther Yorkshire combination, which have been very frequent 





of late. The prospectus states that the company is formed for 
t } ng and amalgamating the concerns of 
t] | mal ing. carding, combing, and 
a in t West Ridin f Yorkshire. The 

90,000, d led to 8 


).000 cumulat 53 per | 

| £1 each. 

wrt pa 

; are invited for 
£120,000 4 


res oi 


per 
r ] > 
{ the 
average 


t e s, nots Se} t mount to £13,118, which 
yuld Give ! u pay { ntul interest nd pre- 
rence d l £3.91} | tat t of profits in 

t is 1 L ‘ l t ? y 


» know 


ple, th 


1 the su ss of the under- 


l of Dundonald’s 


be adopted as one of the weapons of 
1oOté rights are 
S 1895, sO that iess than ten 


ta ( its sacvent 


| ! mpete with the company, if, indeed, 
these rights do not revert to it, a point which is not made clear 
in the pr s. That is a short xd for the undertaking 
to mal n ad te return on tne capital, even if the gun 
»btains the success which is expected of it. Taking these 
| circumstance to consideration the purchase price of 
£300, 000 f the rights alone, there being no other assets, 


| 


| coal mine 


| cumulat 


looks stifi 


John Brown and Co. , Lim :ted.—T: 


sition of tl Wo and bhi 


pi vide for its 


recent acqu 


rs isiness of the lyde bank 
ngineering and Ship building Company, this well-known firm 
of iron and steel manufacturers, who also possess extensive 


offer for subscription an issue of 40,000 5 per cent. 
ive preference shares of £10 each at mium of £2 
The p gives full particulars of the present 
capital and a Brown and Co., Limited, and the 
profits of the bu the past four years. The shipbuild- 
ing busing a valuable adjunct to the company’s 
and though the shares 
ly £4 1s 8d per cent., they ¢ invest- 
ment on th 


1 a pre 
heonm 

vus 
f John 


1 
per snare. 


4 


ss should prove 
field of operations, 


‘nh nh tne 
will be on 


sound 


iG basis. 


Brush Electrical Engineering Company, Limited.— 


The letters of allotment for the issue of perpetual sec ond 
debenture stock have been poste l. 
East Sesion Water Works.—The directors are pre- 
| pared to receive tenders for the issue of £150,000 3 per cent. 
debent stock, redeemable at pa ufter t] expiration of 25 
vears fi the date of ue, subject to six months’ notice. 





MEETINGS, &c. 


FRASER AND CHALMERS, 

The ordinary 
Fraser and ( 
Winchester 


LIMITED. 
g of the shareholders in 
on the 13th instant, at 


Wernher (the 


annual gener 
halmers, Limited, 


House, London 


al meetin 
was held 


Mr Julius Charles 


chairman) presiding 

The secretary (Mr F. Gurdon Palin) having read the notice 
convening the meeting 

The Chairman said that the shareholders had been called 
together a little later this year, because the 1ancial year had 


been altered from December 3lst to June 30t as this w found 


as 

more convenient for stock-taking; consequently the ‘report and | 
. . . ~.. : | 

balance-sheet comprised a period of eighteen months eel of | 

twelve as before. The period under review had been a very 

prosperous one to the company. After paying interest on the 
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| debentures and preference shares, making ample allowance for 
depreciation, and appropriating £5,000 towards the cost of 
conversion of debentures, the profit amounted to about £56,000. 
Out of this sum a dividend of 5 per cent. was paid in 
May last, and the board had hoped to declare a further sub- 
stantial dividend that day; but owing to the unfortunate state 
of affairs in South Africa, where the company had large commit- 
ments, it was considered unwise to do so until circumstances had 
become more normal. About two years ago the directors started a 
branch of the company’s business in Johannesburg, and this had 
now assumed very large dimensions, and absorbed a good deal of 
capital. Owing to the war, the company had been compelled t 
close its offices there, and remove its personnel, with the exception 
of a few em ;, who had obtained permission to remain in order 
to take care of the property. In the present circumstances it wa 
1Cé 


not just now be turned into cash. The board felt, therefore 


o 
. i 
+ hey 


impossible to collect accounts, and the stock in South Afr 


it was a mere act of prudence to husband the com 
resources as much as possible. As to the busine 
in as sound a position as could be desired. Sor i 
company’s most important, but by no means its only customer. 


> oF 
S bp 
2 











The business was spreading in all directions where mining centres 
existed. The works at Erith had been kept very busy, and thos 
at Chicago had yielded a considerable profit. There was a good 
prospect of a dividend being received from the Chicag we rk 


during the current vear, as they were f 
Referring to the balance-sheet, he point 
liabilities were larger by £71,000, the as 
£111,000. The profit of the year had 

the business, but so soon as the m y beca liquid the 1 
would be pleased to let the sha-eholders have some of it. It 
might have occurred to shareholders who kn 
perty at Erith, where they employed 
value appe: g in the balance-sheet ws 
one. Of course, the property there, including the freehold and all 
the assets, was worth a great deal more than appeared in the books. 
Altogether he thought he could say that their business was ina 
most satisfactory condition, and there was every hope of acon 





le 
i) 








derate 














tinuance. All they had to do now was to wait for peace in South 
Africa, when he thought they would be able to pay really very sub- 
stantial dividends. Their business was increasing in ev 

tion, and thev had as faithful aclienftle as any manufe 

wish. He concluded bv formally moving ‘That 

report and balance-sheet and profit and loss account, 


be, and are hereby, received, approved, and adopted.”’ 

Mr C. BE. Atkinson seconded the motion, remar! 
works were fully employed, and that for the immedis 
had ample orders on hand. 

4 Shareholder asked if the directors saw anv probal 
American company ultimately paving a dividend 

The Chairman, in reply, said there was a str 
Thev had hada very good profit last year, and 
would do much better t 

The resoluti 

The retiring directors, Mr R. English and Mh 
having been re-elected, and the auditors, Messrs 
Griffiths and Co. reappoi 

A vote of thanks to the chairman and directors t 
proceedings. 


n \ 





DUNCAN MINES, LIMITED 


The second ordinary general meeting of the shareh 
Dunean Mines, Limited, was held on the 14th inst. at 





House, London, Mr Alexander McNab (the lirman) presid 
The sec retary (Mr ( reorge H. White) having read ¢ 
vening the meeting, 
The Chairman, in moving the adoption of the report, said that 
the profit for the period covered by the accounts—October 16, 1897, 
to July 3lst last was estimated by th board at £42,136, and in 
arriving at this figure the assets of the company had been y ritten 
down to what was regarded as a very safe value. The dire 
that, in the first statement of accounts, I 
thing on an absolutely secure footing, and, in the 
unrealised, to make a liberal allowance f l 
Since the formation of this company the b 
with another company, prom ted the Que 
pany, and in June last they promoted by 
Gold Mine, Limited. In both of these concer 
Limited, held large interests. Two dividend 
been paid by the Queen Bess Company, and, but for the unf 








tunate stri 


: 1 
Oi at least 


e « 
af 





Bess property had been shut down for a months, but 
recently work had be gun on he und s nments 
being 100 tons. 


eo 
had been recommenced, that for the 
Latest advices pointed to a } 
at an early date. With re: 


Chairman said: The mines are n ed, and the mill 
has commenced to run. As I m Duncan mines 


undertook to s ipply the mill ma 





the mine in full working order, an 
tl 


1@ most complete manner. The 20-stamp mill, which has been 
erected by the William Hamilton Manufacturing Company, under 


; oe : : : 
the supervision of our engineer, is regarded in the district as th 


best mill which has yet been put up there, and it will easily crush 


1,000 tons of ore per month. The 


company is fortunate 
an abundant supply of water to « l 


ou 


way the mill can be run at very small cost as con 


’ us compared with thi 
usual expense of working such machinery. Recently a very 


ec — 
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inersin the Slocan district, payments of dividends 
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he same amount would have been continued regularly. In 
. ’ ++ ‘ } + . ; +} + ; + } 
common with most of the other mines in the same district, the Queen 
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rive it at all seasons, asin this 











important deal has been concluded by the Granite Gold 
Limited, by which (with the temporary assistance of this com 
they have arranged to acquire, on terms undoubtedly very fa\ 
properties of the Nelson P 

is included the 
has been executed, and the 
The company’s 


rman Gold Mining Co1 
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Mr Petersen of October 25th, rae h I should like to read to 
In it “The 900 east « is looking very well, and 
of the ore that we ar cheat is very encouraging for 
values. F 50 ft. a general sample gave $18 com- 
1 gold and The vein is from 10 ft. to 11 ft. in 
dth, and if it continues for any distance a very satisfactory addi 
to our ore reserves should b2 made. The 900 west intermediate 
irive is still on the ore, the general average of which is about $12 
ombined valus , although yesterday the assay showed $18-52, that 
$14°88 gold and $3°64 silv The work on the Verde is being 
irried on on resul the finding of an ore body on the 
200 east level t confirmed the pinion that we have 
that judi pment work would prove the 
As yet the found has only been 
r this reason it will be inadvisable 
haracter of this body, to report 
situation can be summed up by 
my regard the present outlook 
ncovraging,’ at the Verde.’ Referring again to the 
lar that was issued to you son ime ago, we there mentioned 
operations which th were then conducting with 
1 to the water supply and the treatment of the tailings. In 
to the wate lerable anxiety was at 
lt by the directors water supply might not be 
for the efficient working of the mine, and we hav: 
the report with a 


he 5ays 


yr the past 


ilver value. 
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supply, a very cons one 
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me enti ned in 

supply of water to the mine and to the 

district. That supp ly will be obtained at 

small capital expenditure of £2,000. We have agreed 

ribe £3,000, we sell the wells we have acquired for £1,000; 

there is an actual outlay of £2,000, for which we obtain 

uate and assured supply in the future and at considerably 

t than we have paid for water hithert With regard to the 
treatment of our tailings, I have also to report that we have mad 

very satisfactory arrangements with the Reduction Syndicate, by 
which we have an option to take £8,000 out of a capital of £30,000 
t any time we choose. We think that the tailings will be treated 

that it will be a very fair and satisfactory 

ment. I may add, with regard to the water, we believe it 
finished at the end of January, and as to the tailings, th 
ry an on will be in operati at the end of March 
small matter we have dealt with since we last 

» have established a store at the mine. It has come 

a satisfactory way; the men will be better served, and ther 
some convenience in that way to the company. I would 
ist turn to the question of reserves, and say we have nearly two 

years’ reserves in sight. We have paid during the three years the 
mpany has been in operation—for the year 1897 £37,500 in divi- 
lend r the following year £50,000, and for the year we are now 

n £75,000, and I am glad t able to tell you that during the 
of the next n | rope se to pay you another dividend 

10 per cent. in the y course. I would just say one word 
gard to capital exp di ure. We have, as I said befor 

small capital expenditure in regard to water. 

me capital expenditure to be incurred with 

le Mins t that, if ex , will de pe nd on the 

takin and will be thoroughly 

f the takings in that part of the 

ports that he thinks the mine will fairly 

it itting up of an 10 stamps. That is all the capital 

expenditure we can foresee at the present moment, and we think 

imited to that. In my opinion, and the opinion of t 

property looks as well as, if not better than, it has 

and we look forward to some considerable period of good and 


me returns t he shareholders. I will now move the 
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GRASKOP, LIMITED. 

The first ordinary general meeting, after reconstruction, of th 

shareholders in Graskop, Limited, was held on the 14th inst., at 

Winchester Hottse, London, Sir Edward Robert Pearce Edgcumbe 
(the chairman) presiding 

The secretary (Mr W. Wat 
the meeting, 

The Chairman 


meeting of thec 


kins) having read the notice convening 


pointed out that this 
ympany, the only business 
election of directors. notices had been sent 
the election of other directors than those on the board, it would be 
their only duty to appoint those already serving them. As, how- 
had met together, th ey W yuld doubtless be glad to hear 

is as to the general position of the company at the pre- 
sent moment. The — ruction of the company was quite suc- 
sssful, and 20,000 shares were applied for in excess of the number 
the liquidator had to allot. Owing to the difficulties prevailing in 
South Africaatthe present time, upto the present momentit had been 
impossible to get a transfer of the Desire claims, which the share- 
holders knew the company was taking up. He believed that all 
the officials at Pretoria were at the front, and that for some time 
past it had been practically impossible to carry through any busi- 
ness. The vendors of the Desire claims intimated that the com- 
pany was quite at liberty to take possession of them, although the 
legal transfer could not be effected; but they were advised 
by their ios yers that that would not™be a right course to adopt. 
a time like the present it{would practically be of no 


being merely the statutcr 
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mm that, they advised waiting 
transfer was Pr yperly cor ed in legal order. So far 
as these claims were concerned the money was ready to pay for 
them as soon as ever the transfer was complete. He might say 
that all their past liabili had been extinguished, and that they 
had ample funds in hand to carry out the proper develop- 
ment of the property. As the sharehclders knew, the com- 
got an excellent plant and machinery in first-rate 
order, and capable of treating 2,000 tons per month. The 
difficulty was that their manager was better at milling than at 
mining, and that he let his development get behind instead of 
being well ahead of his mill. The work immediately bef 
was to get th evelopment into a thorou 
straightforward state, and get well 
last three months, owing to the ir trouble, little or nothing has 
been done; but, so far as they knew, Mr Morrison, their manager, 
the mine. He wired about six weeks ag » to know if he 
might leave, and they wi in stay as long as he possibly 
ascertain, he was there 
still. He (the chairman) did n 1 at all anxious about the con- 
dition of the machinery ; fact, he had never felt in the least 
gree anxious any destruction of the mine in the Transvaal. 
But if anything of the kind were to occur, he did not think it 
would occur in their district. In the first place, they were entirely 
outside the dis vhich the y to be engaged, 
besides which there was a very sition towards thei 
amongst the few Boers who lived in their neighbourhood. The 
le district was held by English companies, and they were more 
r less English people there. The Chairman concluded by 
saying that he could assure the shareholders that the whole busi- 
ness and conduct of the company had been given most careful 
attention to by the board, and that they could appeal now with 
more confidence to them as to the future than they could ever 
have done in the past. 

The retiring dire r Edward 
Mr H. G. M. Conybeare, Mr E. R. ( 
Travers, were then re-elected 

The Chairman, in answer to a 
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was for absolute devel 
estimated they would req 

A vote of thanks t 


] 
roceeding 
Pp ~Ceaings. 


e in possession, but apart fro 


+1 


tne iplet 


ties 


ghly satisfactory and 


) 
ahead of our milling. r the 


1] 


Loout 


y 
5 
¢ 
U 


armies were likely 
friendly 


disp 


Ww h 


tors, Sir 


Pearce 


immins, and 


Robert 


had rather 
hat amount 
than they 


said they 
liabilities. Tl 


and more 


juestion, 
ter paying 

lent purposes, 
uire. 


thairman for 


pn 


» th rminated the 


NORTHERN TERRITORIES GOLDFIELDS OF AUSTRALIA, LIMITED. 
The statutory meeting of the shareholders in the Northern 
rritories Goldfields of Australia, Limited, was held Stl 

nst. at the Can reet Hotel, London, Mr R 

chairman 
The se 
ning the meeting, 

The Chairman said that 
ther that day in « 
Act, ther > were 
mmpany had obtai 
’ Vigorous an 
id company was « 
l been intend 


Simpson), havi 

as the shareholders had 

ympliance with the regulati 

no accounts or resoluti 
life, 


] f 
The res 


nly been called 
f the Com- 
new lease of whicl 


ruster 


the 
whol 


wind up 


mpany, the 
July 15th 
among whom the 


availed themselves of 


1 ¥ antl 
he nev 1 ny is 1 ected 


Mali ‘ 
2,250 sha rh id Ss, 
d, 2,205 shareh rs 
their rights to ta the full proportion of their holding in the 
new company, amounting to 298, 006 shares. The balance of the 
shares, amounting to 1,994, was offered by the liquidator to the 
other shareholders, to be tendered r, and the average price at 
which these shar el lott ld realise for those who 
shares about per share. - 1e old com- 


ed to take 1 

pany had practically few debts, and, after r these and 
the r ion, about £55,000 remai: han a for the new 
company with which to carry on business. On the completion of 
the reconstruction, Mr F. Monks, Mr Werrlngto yn, and Mr J. 
McDonald became directors a the shareholders had also been 
advised by circular of the change which had been effected in the 
management on the other side. Mr J. W. Cann, who had managed 
the Howley Company's property for about two years to the entire 
satisfaction of that company, had been appointed manager. Mr 
Cann only assumed the reins of office on August Ist, and quite 
recently the directors received from him long and exhaustive reports 
on various properties, the leading which the chairman 
proceeded to read, as well as certain telegrams which the manager 
had sent to the directors. Coutinuing, the chairman stated that 
there was ample scope for employing all their capital, but the 
directors did not deem it expedient to pledge thecompany’s resources 
so deeply as would be required by the full carrying the 
propositions submitted, nor did they propose immediately to form 
a subsidiary company, as rec ommended by Mr Cann, until there 
were actual developments to ensure such a course being carried out 
with credit to the company. They had, therefore, instructed Mr 
Cann vigorously to carry on the development of the Woolwonga 
property during the wet season—that was, for a further six months 

—and, as regarded Yam Creek, vigorously to continue his opera- 
tions trom the main shaft, and to sink such a number of inclined 
shafts as would prepare the mine for the support of a 20-stamp mill, 
but on such lines as would admit of operations being extended for 
the support of 60 or more heads of stamps at a later date. Mean- 
time, the directors had ordered a 20-stamp mill and cyanide plant 
complete, which would be shipped so as to arrive in the northern 
territory after the wet season, by which time Mr Cann would be able 
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to judge upon which of the two properties it would be most ex- 
pedient to erect the plant. With regard to the Howley, the board 
had little to add to the information they were able to give at the 
annual meeting last March. Since then the Howley Company had 
been busy erecting the new 30-stamps and building dams for reserves 
of water. A cable might be expected any day advising that the 
stamps had been dropped. The Eureka Company had been having 
avery anxious time. The board of that company placed orders 
for a plant for the treatment of the pyritic ore and of the slimes; 
both plants should have been completed in time to admit of delivery 
on the mine six weeks ago. Cable advice had been received from 
the manager that the pyritic ore plant had arrived on the mine, and 
the slimes plant should have arrived at Port Darwin, and now be on 
the road to the mine; and they trusted that with good fortune it 
would also be delivered before the heavy rains set in. Mr Rose- 
warne was confident of success in the treatment of the pyritic 
ore and slimes by the plant referred to. By the courtesy of 
the Agent-General for South Australia he had quite recently 
received a copy of the report of the Government Resident of 
the territory for 1898, embodying the report of the Chief Warden 
of the goldfields. It was satisfactory to find that the Chief Warden 
so largely bore out the views expressed by Mr Cann with regard to 
the Howley and Mr Rosewarne with respect to the Eureka, and he 
(the chairman) hoped that when the shareholders next met all these 
views would have been more than verified. 

Mr Rapley asked what was Mr Horatio Bottomley’s holding in 
this company. 

The Chairman said that information could be obtained at the 
. and added that the secretary stated that he did not think it 
was different to what it was at the time the information was given 
to the shareholders at the previous meeting. 


omece 


The proceedings then terminated. 
SHEBA GOLD MINING COMPANY, LIMITED. 
An extraordinary general meeting of the shareholders in the 


13th inst., 
chairman, 


Sheba Gold Mining Company, Limited, was held on the 
at Winchester House, Lordon. Mr W. G. Soper, the 
presiding. 

The secretary (Mr J. E. Booth) having read the notice 
the meeting, 


The 


convening 


shareholders that in addressing 
27th last he said ‘‘ Unmistakably, we have in a mea- 


Chairman reminded the 
n Jun 





them 
sure (although not wholly) been drawing on our revenue for this 
expenditure of capital for works. That, of course, will have to be 
put right between now and September.’’ Just after that time the 
shadows of a possible war were hanging over the market, and it was 
felt to be undesirable to initiate any serious negotiations. When 
the ultimatum was issued by the Transvaal Government, the mining 

ynce took heart and rose strongly and steadily, and the 
debenture issue was promptly placed at par. The board, therefore, 
had asked the shareholders to meet for the purpose of authorisng the 
iss if required, of 150 new shares. It was sometimes said that 
the capital of the company was large. In his addresson January 
29, 1897, he dealt with this matter,and proved that the price perelaim 
of the Sheba Company was low and that their capital was 
adequately represented by the value of their property. 





ue, 


was to pay for additional value received. The purchase and partial 
erection of the 80 additional stamps (making the stamping capacity 
200 stamps in all) had already absorbed about £23,000. The slime 
plant had totalled about £20,500; on buildings, plant, 
machinery, £14,500 had been expended ; 
which was regarded as permanent, 
Altogether there had been an actual cash expenditure already 
nade of £79,000, to which must be added the debenture repayment 
on March 30th last, making a total of £97,750. Of the 80 
additional stamps about 60 were already in position, although not 
completed for running. The engine was on the water, to be stored 
at Delagoa Bay. He had not overlooked the amount on reserve at 
the commencement of the year of £50,000, which, deducted from 
the total of £97,750 mentioned, left a capital expenditure of at least 
£47,750. It was to provide for this sum and to have a balance in 
hand that the board were raising the capital. Cash would 
be required for completing the 80-stamp mill, the chlorination 
works, the cyanide extension, and the erection of the 650 horse- 
power engine now on the water. In addition, there were sure to 
be other contingencies. The proposed issue of 150,000 new shares 
was necessary, in order to provide for the exercise of the option of 
converting these debentures into shares at 30s per £1. Having 
referred to various advantages which would be obtained by this 
policy, he stated that the general prospects of the Sheba preperty 
Were encouraging. The question of a dividend must depend on the 
result of the accounts for the year ended September 30th last. In 
the terms of a letter dated the llth ult., which was probably the 
last letter the board would receive until the war was over, the 
financial returns for the month of September from the mine had 
been finished at Eureka, and had been received in London that 
morning (Monday). So far as the accounts had been entered in 
the books in London up to the end of August, the directors had no 
doubt whatever that a dividend had been earned. The Chairman 
Concluded by moving: “That the capital of the company 
Increased to £1,250,000 by the creation of 150,000 new shares of 
£1 each.” 

Mr Isaac Lewis seconded the motion, which was carried unani- 
mously. 

A vote of thanks to the chairman and directors concluded the 
Proceedings. 
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ever opinion might be held on this point, the money now needed | 
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and on mine development, | 


the outlay had been £13,000. | 














PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


RECEIPTS.—— | —-—RECEIPTS.-— 





Estimate | 


Apl. 1, '99,|/Apl.1, 98, Week Week 
for to to ended ended 
the Year| Nov. 11, | Nov.12, | Nov. 11, | Nov. 12, 
1899-1900.! 1899. 1898. 1899. 1898. 
£ £ £ £ £ 
RE 21,770,000, 13,175,000, 12,537, 523,000 481,000 
ees 29,850,000 18,643,000 17,607,000 622,000 780,000 
Estate, &c., Duties ........ 11,150,000 7,550,000; 6,873,000 235,000 268,000 
eee eee ec eae twee 8,050,000 5,219,000) 4,524,000 151,000 138,000 
Land Tax and House Duty 2,450,000 575,000 510,000 10,000 aa 
Property and Income Tax 18,300,000 4,932,000} 4,583,000 64,000 38,000 
NE 6 atc wiins cenense 13,200,000) 7,550,000; 7,280,000 4906,000' 480,0C0 
Telegraph Service ........ 3,300,000) 2,195,000) 2,060,000 115,000 105,000 
Crown Lands............ ee 450,000 215,000 205,000 oa ew 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c....... 787,000 492,548 422,258 ‘a 
Miscellaneous ............ 1,850,000, 1,196,477, 1,210,849 633 


Total Receipts .... 111,157,000 €1,743,025 57,812,107 2,210,000 2,290,633 


Payments to Local Taxa- 

tion Accounts............ 9,393,000 5,538,476, 5,568,454 121,000, 110,000 
Total Revenue (including 

payments to Local Taxa- 

tion Accounts) 120,550,000, 67,281.501, 63.389.561 2.331,000 2,400,633 


EXPENDITURE. 


Rattmnate Total Issues out of the Exchequer 


Pt. to meet Payments from : 
a Apl. 1, '99,/Apl. 1, '98,, Week | Week 
"s st yg to to ended ended 
bet Nov. ll, | Nov. 12, | Nov. 11, | Nov. 12, 
Estimates) 2899 1898. 1899. 1896. : 
£ £ £ £ £ 
Permanent Charge of Debts 23,000,000, 16,123,993, 16,479,722 i an 
Other Consolidated Fund 
ae 1,603,000, 1,073,779; 1,070,333 
Payments to Local Taxa- 
tion Accounts........ 1,147,000 648,215 30,000 a os 
Supply Services............ 95,455,000, 50,687,403, 46,969,904, 2,234,736, 1,748,704 
— 121,205,000 68,533,390, 64,549,959 2,234,736 1,748,704 
: : z 7 
Balances Bank of England ....... penkaceddanamieevaeasane 1,458,129 934,417 
oenecekssasrewesocecucs 241,399, 457,189 


Do Bank of Ireland ...... 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 48 per annum. 
Cheques and Post-office Orders to be made payable to the Pro- 
prietors of the EcoNoMIST. 
Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nie: 
48 Quai St Jean Baptiste. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant tu the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, November 15, 1899. 


ISSUE DEPARTMENT. 








£ £ 
Netes issued ...... 46,906,700 Government debt .. 11,015,100 
Other securities.... 5,784,900 
Gold coin & bullion 39,106,700 
46,906,700 46,906,700: 

conn DEPARTMENT. . 

Proprietors’ capital .. 14,553,000 Government  securi- 
TG cxesccevevcese  GAOONO!  GBbisccdccscress .. 14,840,990 
Public deposits* .... 8,950,245 Other securities .... 31,452,629 
Other deposits ...... 39,658,569 Notes ............. . 18,488,710 
Seven-days and other Gold and silvercoin.. 1,794,153 
BEN a vacacedecuses . Semaee 

66,556,484 66,556,482 


* Including Exchequer, Savings Banks, Commissioners of National Debt ana 
Dividend Accounts. 


Dated November 16 1899. H,. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 














Increase. Decrease, 
be £ £ 
| Circulation (excluding 7-day and other bills) : Sa 72,980 
PS GORGE co nesccccdcccocsuccesazescersceees RITE aicensiea ee 
CE GIIID veccccvcscccucecsccsczceves seesese 0% Sneneune 2,001,464 
ONE. cca guweiseeneeessonnese a. saeenaen 615,000 
sac csacsundddaceseseubeducneinen 884,084 ...cceee +: 
ee ie ais aoe hed eeadarwaih an yeEwe  aieemseaan 540,169 
DE? cdpgnctenetueeverwsee Srikedasthekeseecaee+ae IR SEO .ccecece a 
DN on ein abeneageedsadedieasateebanseuesten c. weeemens 467 ,189 
_—_—_—__— ———— 
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The following shows the amount of the circulation, Bullion in PROVINCIAL CLEARING RETURNS. 
both departments, Banking Deposits, Bawking Se Reserve 
and Rate of Dis nt. for three months ending N 15,18 1899. 1898. inc. or Dec, 
“or ai >= | MANCHESTER- £ £ £ % 
‘ culation = hae r coc 7 727 7.7 
Coin and) ,2 ‘rom excluding t= 3 Jan. 1 to Nov e+++.. 186,696,700 173,218,000 +13478700 7-78 | 
; road ‘ at nmneitc Jank o~ , z ° — > a ¢ nm re 
Date. Bullion = ¥ Bank Post Deposi = ; i 2= Week ending Nov. 11.. 4,201,300 4,034,900 166,400 4:12 
Rille a a 
Export. aaa ment o= 6 ew sania Lalit snail cho 
4 Total to date........ 190,898,000 17 7,252,900 +13645100 7-7 
it A a a = < £ £ é £ » | LIVERPOOL— | 
J “ 93,3 20 404 44 vy) 28. % 4 ft 4? ) ) - — ° PAR er . 7CLIA _— } 
ur," 6 704.000 22 F 47.8 4} 24 ) ; : 7 au. to = aii : 900 108,275,800 + 13653 700 12°61 
3 6 35,945,425 416,00 775 47,341,965 41, 24 , Week ending Noy. 11 2,764,900 2,271,600 + 493,300 21:72 
S= 612.767 426,000 27.941 8&7 1.775.170 4 24.4 go » | 
= _— —_ — —_——————— § 
7,4 4c oR OOF 27 R315 47.945.2 4) 24. R6 9 Sle r . AL cAn ~ ! 
4 776, OOK 97.669. %90 47 nen! oe oat thal a Total to date........ 124,694,400 110,547,400 +14147000 12-89 
oO ff SMO oR 1¢ 2.2 041 49,501,988 20.651.217 2 — ——— A TT 
] NO 2,285,182) 49.064,653 21,113.12 $ BIRMINGHAM— 
( g 730,117| 48.112.896 21.519 4 - NI 1 5 2% ann "7 7 7.06 
a'719 : 28 “4 att os “rye : Jan. 1 to Nov. 4 ......, 45,830,400 47,515,700 685,300 3:55 
} 44,00 28 890 48,956,682 45.254.912 21.5977 , Week ending N ae 879,800 934,800 "55.000 5°88 
4) 5.0K 23.4 {R.A 4, 46.9104 70 | A AS | 
, 420,000 _ 40 48,508,824 46,275,619 20,282,6 : Total to date......... 46,710,200 48,450,500 —1,740,300. 3-60 | 
ick my —maadhaae Age omrsd ectidey— Wot the | NEWOASTLE-ON-TYNE- 
Sank Keturns, ti.2 Bank Rate of Dis sols. t . : . sia a | 
ase of Want, abl the Lack : — n. 1 to Nuv. 4 ....../ 65,100,400, 55,263,700 +9,835,700 1780 | 
rice ¢ ywnhneau, alt 1e cea ig f 4 Por 4 ‘ 7 
h ce een ae 5 : : Week ending Noy.11..; 1,363,900 1'390,000 126,100 "8-46 
three years rrespo..ding with the pre t Gate a> Well as ten years ae | 
back. viz r ; i ciel ‘cos eal pee 9 al “ensain 
Total to date........| 66,464,30C 56,753,700 +9,710600 17-1] } 
At corresponding dates . N 8 x 5. _ —- -—-— Se 
with the present week 188 is 18 18$8 1sy9 SRIZTOL— Fi os ‘ . ies J 
Jan. 1 to Nov. 4 ......, 23,716,500, 22,392,300 +1,324,200 59 | 
Circulation (excluding £ _ & £ _ fi é Week ending Novy. 11.. 528,500 486,400 + 42,100 86 | 
Bank post | ls) 24,2 26,247,825 2 2 5 2 l 7 | 
Public deposits .. 4,1 Re 6,389 29) Z &04 bagre eee a = 
Other deposits .. 43,379.51] 14 ‘ Total to date : 24,245,000! 22,87 (8, 700 - +- 1,366.50 59 | 
Government securities 617 13 i2,8 . ao wees 
Other s r poe 19.0 27.69 4 27.883.732 2 4 é The principal items in the latest weekly accounts published by | 
7 serve of notes and 41,969 a = <k- Jo4 20,28 the leading Continental and the New York Associated Banks are | 
) i bullion .. 2 >? Sf Si j 2 y . } > with th : tat t , 
Seepent a anne "h , ~ compared below with the previous statement and with the corre- 
lia bilivic % 524% 482% 53% 414 sponding statement of last year:— | 
Ban! é 1 ,% raww co 
Market rate, 3 months’ t ; z ’ : BANK OF FRANCE. 
Price « DORIS? ev0c0000 ; ll 1 ll i - . . 
ice of silve ero 45tad ‘ t l 
os ae - - - ; a ae .. omparative Increase | 
ge pice vVheat j ats A <8 . N 17 or De eas 
Exchenge on Paris (short) 25.224 25.2 25.174-224 2 25.7 } “1899 ie em Decrease. 
— Amsterdam (short 12.2-24  =12.15-2 12.4 j 2 12 : patie ow ast Week Last Year. | 
— Hamburg (3 months a 2c : 20.74 — 
Clearing-house return 17 x f 18.000 166,291,000 175.6%9,000 ] 81,00 ASSETS. i £ ee £ z £ | 
“ New 2j per Cents joscbeus Coin and bullion-—Gold 553,0K ),000 73,359,000 16,00 2,214,000 | 
The amount of the “ oth: posits mpared with th Silver 46,694.00 630,000 48,857,000 + 14,001 2,143,000 | 
- OQoavernm + eaanritia } ? ‘ 1 ls . 
r Dualit OR § £5 £94 469 ROE ay Government securities .. 15,104,000 14,104,000 14,104,000 ° | 
we [ i ~ > 4 = — Sowers) o es Discourt and advances.. 81,000 59,957,000 53,195,00 1,844,00 8,588,000 | 
excess of £15,704,285, in 1897 an excess £9,265,81 und in LIABILITIES. 
1898 an excess of £8,465,538. In 1899 there is an excess of | Notes ............ 156,971,900 156,639,000 149,800,000 341,000 + 7,171,0 
c ry) Government deposi 12,041,000 31,459,000 12,652,000 + 582,000 — 591,000 
ao ISU 7 1 | 
= , sla ivate deposits wh 0.006 18.221 00% Ll OO + 1,295,000 | 
r t i in 1896 I ] : | 
inthe of umeee atin STRO-HUNGAKLAN BANK 
shipped to } york W d be coming agal ! f you. 63 vov. 4, ; 
: 1 ¢ \ . 1 * ‘ 599. 2599. 1898 Last Week Last Year. 
4 SU ( ana I ne meta t tn Con » ASSETS. £ £ £ 
expectation bad stead that bank rat b it 4 Coin and bullion—Gold 30,722,00 43,90 1.244.000 | 
cel ‘ 1 be advanced t r cent., and é : Silver) 10,458,001 19,000 + oud 
hardened ¥ ipat it fhe movement. hows 1} Dieaseadnionnene, &ce...| 21,764,000 1,856,000 — 525,000 
take piace, and rates ¢ a the lotat 1 for best thr t “renlation ......ccce- 61,357.00 8.953.000 61.112.00% 9 255.000 
bills being 5} per cent 10ted 292 ye 
1897 at tbis nk had kept up the dis t NATIONAL BANK OF BELGIUM | 
97 at th i nk ha pt upt i t rat 
b I I in the mar} > it S ap] reLuly I I ne ta A y. 9, ‘e 2 Nov. 12, = | 
d it one. With the Bank rate 3 per cent. the urket 1 1899, 1899, 1898. |Last Week Last Year. | 
best three months’ | s was 2 per cent., W I ver fet Asserts. ", 3 Sa a & Gait 
ee a a ee ape : Coin and bullion..... ° 4.410,000 4,591,0% 258,000 — 11,000 + 172 
per cent  £Or 4 oy os per cen ven Ga ihere Had | Other securities ........ 17,167,000 17,763,000 17,252,000 595,00 65,00 | 
been a collapse 1 the price of J. and P. Coats shares on t LIABILITIFS. : 7 | 
declaration of the dividend Notes in circulaticn 21 58 4,000 21 933,000, 20,185 900 269,000 + 1,59 
: ‘ . 7 Current aceconnte 2.194.000 2651.90) 2.904.000 467.000 710.00 
In 1898 the Bank rate was 4 per cent., and rates had an eas 
nomen ob the tunthten aiies bind ahletel with record ' ; IMPERIAL BANK OF GERMANY. 
was rap idly passing aw ihe rate f est three months’ bills Oct. 51 Uct. 25, | Oct. 29, i ' 
declined during the week from 33 to 34 per cent. Si de on _ 1893. 1833. Last _— wane pe 
: i CTS. 
from 28, d to 2745d per ounce. ‘The was doing in Coin and vullion ........ 35,381,00C 33,495,000 35,363,00 130,000 + 1,035,000 | 
stock markets. Discounts and advances 55,549,000 51,200,000 48,17/7,00c 34,00 5,372,000 
. wing figures from the official retu s show the an ith LIABILITIES. eee oe ce 
The foll ee eee eo show the amount | votes in circulation .... 61,058,000 53,017,000! 53,293,0% 487,000 + 1,760,000 | 
of bills and cheques cleared at the bankers’ Clearing-houss Current accounts 4.451.000 25.563000 21031. 351.000 + 3 719.00. | 
i ays are given separately, togethe ; e total increase i . sae 
Special days are gi separatel: gether with thet 1 
or decrease to date in each case :— BANK OF SPAIN. iin 
10's omitted.) Nov.il, | Nov. 4, | Nov.12 A 
= Week - ck Exct = etic ; 1899. 1899. 1898. ast Week Last Year. 
e — Total Stor os ang Console Pay Days) .j Utes oO ASSETS ia £ & £ & 
__ Ending. "ay Days. ; . e Monts EE iin cninivccete eseeeees 13,600,000 13600,000 11,052.00 + 2,538,000 | 
Date. a Date & Date. z Date x DE «sincsssnsesnences 13 5 44,000 13,905,000; 5,777,000 32,000 + 8,077,000 
1899 1899 1898. 189% Foreign correspondents 2.573,00 2,584,000 6,877,000 11,000 — 4,304,000 
Jan.2to Ag.23, 6,124,998, J13 Myl2 591.696. Nov. 4 28,242. Nov. 28.242, | Loans and discounts .... 41,545,000 41,395,000 48,045,000 + 143,00¢ 6,500,000 
Aug. 30..... 133,302,May 31) 74,079,,Dec. 1) —-33,452.,"Dec.3) 27,632, | Spanish 4 % stock ....... 14,921,000, 14,921,000 15,140,00 219,000 | 
Bept. 6..... 190,634.June 15 63,915,| 1899 1899. Treasury bills, obliga- i . 
13 131,544 9¢ 59.515.\Jan. § 22.439. Jan. 4 Oo eee 6,259,000 6,212,000 9,832,000 + 57,00 3,623,000 
TD. sive 172,625,\July 1 61,706 Feb. 1 34,741, Feb. 4 _, _ LIABILITIES. RRS ee ; ‘ 
27 135,458 2h 59.61],\Mar. 1 26.426.'M 29,191, | Circulation ....... 5 61,221,000, 61,024,000, 58,321,000'+ 197,000 + 2,900,000 
Wk: Beene 215,427,\Aug. le 59,845,\Apl. ¢ 35,833,\A] 38,376, | Deposits and current . ‘ | ae 
cat 162,813 31| 58,400, May ¢ 0,18%.\May 4, 3 acconnts 1,957.9 39,789,000 34.344.900' + 163.000 — 3.387.000 |} 
58,400 30,188. Mé : | 
EBocone 182,400, Sept. 1 52,616,\June 1 36,424, *June E . . 
TR cas $2,943 25, 57,743 July 5, 31,737, July 4 BANK OF ITALY. 7 
Bs Bicsss 192,908, O 13 53,:90,/Aug. 2 31,332.|Aug "Jeb ay, | Use. Uy, | UCL. at, 
Senees 154,5¢ 27 55,735, Sep. J 34,225, Se] 1599. 1899. 1598. Last Week Last Year. 
ivens 181,481, N i 61,920, Oct. 4) 33,651, Oct. 4 ASSETS. z £ £ £ 7 
N¢ © 28,079, N« 4 Reserve—Gold coin and " 
a = . bullion....... piimcene 11,761,000’ 11,753,000, 12,048,000 + 8,00; — 287,000 
Total, 1899 8,010,806 » ee 3E5,0 ° — Foreign goldbills 3,705,000, 3,695,000, 3,005,000 + 10,000 + 697,000 | 
Correspondng } 7 945 163 : ; 369.4 30 — Silver .......... 1,443,000) 1,439,000) 2,278,000 + 4,000 — 855,000 
total, 1898.. J ee . i : a * i Stave noves& small chnge 1,865,000! 1,679,000! 917,000 + 187,000 + 949,000 
Inc. or Dec. | i+ 965,645, ee + 259.416, eo |— 4,354, eo» |*14l Discount and loans...... 1 814,000 10,703,000! 7,818,000 + 111,000 + 2,995,000 
in 1899 ..j = 15°71% 24°63 118 = 622 Publicstock &Stateloans 9.320,000, 9,543,000! 8,754,000 29,000 + — 535,000 
Gross total in uae - Credits,internal&abroad 4,074,000, 5,400,000) 5,9/6,Uu 726,000 — 1,04, 
eS 8,097,291 . 1,231,847, ee 402,861, ee 531,267, | LIABILITIES. 
Do 1897 .. 7,491,281, ; 1,113,682,, .. 362,610, - | 302,123, | Note circulation ........ 35,528,000 36,053,000] 32,171,000i— 725,000 + 3,157,000 
Inc. or 7 + 606,010, eo |+ 118,165, .. (+ 40,251,) .. |+29,144 | Currentaccounts ...... 5,870,000) 3,650,000) 5,866,000 + 210,000 + 
in 1898 ..f\= 81% = 106% = 4°] 


b -- |= 96% | Deposits at notice 
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In the above tables the Reichsmark is converted at ls; the Austrian and the 
Dutch florin is 1s 8d; and the france, lira, and peseta at 25 per £1. American 


currency is reduced into English money at 4s per doll ur. 

Discount and Loan Market.—In spite of the payment 
for the 
| Exe 
very 
] 


10ans. 


hange settlement@ money has been in good supply, and 
little recourse, if any, has been made to the Bank for 
Money has frequently been obtainable for the night at 
2to 2) per cent., though the general rates have been 2? to 3 
per cent. for day-to-day, and 34 to 4 per cent. for weekly loans. 
Discount rates advanced pretty s! 


arply towards the middle of 
the 
\} 


owing to monetary stringency in the United States 
Three and four 
taken under about 4; per cent., but 
has become easier, owing to the United 


Wwe ek, 


in the New York exchange. 
were not 


the tone 


decline 


bills 


To-day 


or about 
has 


the rate for best three months is 43 
the same as a week ago. A 
now been made as to the “ earmarking” 
the amounts so dealt with having 


the week ending November lst, £250,000 


per cent., 
definite statement 
gold for India, 
£100,000 in 
the week 
The 


being a 


of 

been 
in 
ended November 8th, and £300,000 in the past week. 
stock of gold shown by the Bank is £31,900,853, 
decrease of £540,169. As £410,000 was withdrawn for e xport, 
and £300,000 set aside for India, there was a contraction in 





ind a 
mont} 
recently 
Treasury again coming to the relief of the market by the pur- 
| chase of bonds, and thus setting free some of its resources. 
the home circulation of about £170,000. The note circulation 
also fell off £72,900, so that the net decrease in the 
reserve was £467,000. The total is now £20,282,863, and 
the proportion of reserve to liabilities is 3% lower than 
last week at 414 per cent. The Public Deposits have 
| been increased by the payments on Treasury bills less disburse- 
ments by £1,779,454, and Government Securities on the 
repayment of deticiency balances show a reduction of £615,000. 
The draft on the market resources by the Treasury bills and 
other causes is indicated by a decrease amounting to £2,001,464 
in the Private Deposits, w hile Other Securities show an increase | 
of £884,084. 
The si ubjoined table shows the rates quoted from day to day 
during the week :— 
| a Sat. Mon. Tues.) Wed. Thur. _ 
% % % % % % % 
RODE odo sossscacannnne shacaae 5 5 . 5 3 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 42 42 43 434g 4248 
UIE. occcacccccsoectns 98 44 43 430 ai4n 43 ite 
ROE OO oo. oc cncvccccccess 48 +3 +4 4, +4 + 44 
CRORES OD 5 oon. ccccccccccess +4 45 42 +; 44 H B44 

Loans:—Day to day.............. 2 2h 52h 5/2 sy 445 43 4 
Eh ee igs oe ie cays 330 35h CShSCORISA F133 4 58 4 
{ Fortnight (at last Settlement) - -'44 a4; 35 7 3 nd 3 

posit allowances :—Banks...... 3a 34 34 34 3h 34 34 

Discount houses at call ........ 34 34 34 34 34 34 34 

gee ed i «(13g OSG OSCSRhS 


| 

















£3,000,000 Treasury and the requirements of the Stock 
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1 ! 
NETHERLANDS BANK. = | _ The following is a comparison with previou 3 weeks : 
eer Nov. Ll, Nov. 4, Nov 12, , — 
1899. 1899. 1898. Last Week Last Year. | 0p k Bill Trade Bill 
ASSETS. £ £ £ £ £ 55 tank Bills, rade Bills.* 
| Coin and bullion—Gold! 3,441,000 3,148,000! 4,315,000 + 293,000— 874,000 | 25 — 
Silver, 5,784,000, 5,782,000} 6,651,000+ 2,000— 847,000 | == 5 Months.|+ Months.\6 Months. 3 Months.|4 Months. 6 Months. 
unt and advances.. 062, 112, 199, — 550,000+ 363, aeniealal ni 
Disco dad 10,562,000, 11,112,000, 10,199,000 0,000 363,000 
LIABILITIES. | / o 
Notes in circulation ....| 18,326,000 18,583,000 18,307,000— 257,000 + 19,000 | Aur. 11..2 % 38 ™ % 33 % 33 % 33 % 4. 33 % 4 33 % 4 
| Deposits ....-+.+-+-+-- 246.000 239,000! 1.952.000 + 7.000 — 1,706,000 18.12 24 33 * 3 3| 33 3 alas rt 
25..\2 2k 33 34 38 t 3a 33 4 
BANK OF RUSSIA. Sept. 1../2 2s) 34 33 | 3s 8| 32 33 a\4 41 
ae ~ B..112 2 Sf 38 3 34 . 34 4 34 44 : 
Oct.23/Nov4' Oct. 16/23. Oct.23/Nov4 from previ- | ae 2 2t stm 3 $f “| 34 43 Sf 43 : 4t 
1899, 1899, 1898. ous return. 22..14 “3 33 33 24 | 35 4\4 4 
Asserts. a | 8 £ £ 29... 5 S44 mf. 43) 4 4 7. 
re cee Fada 83,051,000 | 84,281,000 | 95,370,000 |— 1,230,000 | Oct. 6.. 3 >$ D 9f 3. 54/53. 4) 5 ae 
Balance abroad .......... w+} 1,961,000 | 1,587,000 1,467,000 — 126.000 | ht aa | ¢ 3 48 2 51% SSR 
Silver and subsidiary coin...| — 4,412,000 4,507,000 3,533,000 — 95,000 | he a Be 8 4 B 4 a) 43 7% 53 45 53 
Securities and ehortloans ..| 24,431,000 | 24,286,000 15,603,000 -+ 145,000 | ,. ai..\2 43, % 48 4 43 43 4, 43 44, 44 45 
Other loans and advances 7,899,000 | 7,722,000 _—«6,567,000 + 177,000 | % 5../24 3 | 43 4% 42 3 | 1a ‘9 6 
Securities belonging to Bank 4,302,000 4,175,000 3,161,000 + 126,000 — 3 24 4 : Aa an a8 ck i. 43 
Treasury debt ........+0+0+. 10,000,000 | 10,000,009 17,500,000 geal 17..13 4 4g +h Ah 43 1 5 4 } 
| Miscellaneous .-...-.. 3,293,000 3,195,000 | 2,765,000 + 104000 * These rates range from those current on the very best paper to those paid 
| Balances due by bre unches meee enn.g00 nen on bills for which the Bank rate is usually required. 
| and treasuries ....00...... 209,0 298,003 + 309,00) fe 
Ss ONT Seat e Seer The silver market remained steady on Saturday, with the 
139,164,000 | 139,754,000 146,194,000 — 590,000 | sa ae en er ls uae ae 
LIABILITIES. al per ounce. On Monday 1t weakened an ae cline 
Notes in circulation ........ | 54,051,000 Wren 74,681,000 + 56.000 d. to 271d, and a sharp fall of -d took place on Tu sday, 
Capital of the bank ........ 5,312,000 5,312,000 | 5,313,000 a 11 4 ' 96124 ner Ss eis ON a cars 
Deposits & current accounts, 35,502,000 | 35,997,000 35,402,000 — 495,000 eee wen ion to 26;)d per ounce. On We i day a 
Treasury account .......... 36,226,000 | 35.953.000 23,757,000 + 273,000 | Slight general inquiry caused an advance o , to 274d, but 
OIE, 4sonenenntene 5,239,000 5,342,000 5,117,000 — 103,000} there was another decline of 4d on Thursd 2 ep rice bein; 
Balance due to branches and ek ie pee Ee iee ‘vee : toe 
GFOMBUTICS .....cccccseeeee 2,834,000 3,155,000 —1,924,000 321,000 | fixed ie liver ince, at which it remains to-day for spot and 
—— ee | ———— - ——= | 10rwa deliver 
139,164,000 © 139,754.000 146,194 000 190,000 | . ‘ . ‘ . 
- | The following is from Messrs Pixley and Abell’s Circular 
NEW YORK ASSOCIATED BANKS. dated iRictaanie 16th :— 
_ ~ , Nov.al, | Nov. 4, | Nov. 12, | Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
- 1899. 1898, Last Week Last Year. | gold coin, 76s 5d pe r oz; German gold coin, 76s 63d per oz; 
Specie 9 27,414,000 28,092,000 31,282,000 — 678,000 — 3,3:8,000 | French gold oo 763 63d per oz; Japanese yen, 76s 5d per oz. 
Legal tenders .......... 9,268,000 9,634,000 10,572.00 — 366,000 — 1,303,000 |‘ Silver.—Bar si iver, fine, 27d per oz standard; bar silver, con- 
Loans and discounts . .. . 157,574,000 139,102,000 137,574,000 — 1,426,000 + 10¢,000 | taining 9 grs gol ld, 274d per oz standard; bar silver, containing 
LIABILITIES. | ore ] 7 i pero a: a y ing 
Circulation ...........7 3,274,000, 3,242,000 3,153,000 + 32,000 + _ 116,090 | 4 grs gold, 27°, per oz standard ; bar stiver, cont am ng 5 gts ee 
Net deposits ........+... 148,960,000 151,174,000. 155,403,000 ,214,000 — 6,440,000 aaa a Soa 1; cake silver, GIRG PCE 02; os van dollars, 
Pxserve (Specie & Notes), 36,682,000 37,725,000 41,854,000 — 5.044 900 — 5,172,009 | 7°#4 mominal. Quicksilver, £9 7s 64—3 per cent. discount. 
Legal reserve 37,240,000, 37,795,000 38,850,000 — 553,000 — 1,610,000 | = ry, 4: eee : ee a ees a 
Excess of actual reserve’ 558,000 67.000; 3.004.000 + 491.000 — 2,446,000 The India Council on Wednesday offered for tender 


Rs.3,000,000 in remittan 
to Rs.92,430,000, at 


nd rs am uunted 
d to ls 43d. 


The t 
ls 


In Li L 
nging from 


‘es on 
prices ra 


| The following statement gives the result of the sales from the 
hesiunine of the current financial year :-— 
Rs z 
April 1, 1898, to March 31, 1899 .......... 281,053,071 .... 18,712,454 
April 1 to November 7, 1899..........0.- 167,807,341 1,213,817 
Week ending November l4 ............+- 7,000.000 .... 470,705 
174,807,341 .... 11,684,522 
Allotments since last Friday :— 
Rs. 
Saturday p 150,000 in transfers on Bombay At 1s 4 5-32d 
Monday sis 1,070,009 in transfers on Calcutta } At ls 4 5-32a 
if 150,000 in transfers on Bombay ee 
Tr 1esday a 300,000 in transfers on Calcutta At 1s 4 5-32d 
Wednesday”. 1,892,000 in bills on Calcutta At ls 4 3-32d, about 
346,000 in bills on Bombay .... 3 pel en and 
762,000 in billson Madras . above in full 
Ceteriie 700,000 in transfers on Calcutta 4% 
* 100,000 in transfers on Madras Atl fi _ 
Thursday 400 000 in tr master on I mbay. At 1s 4 5-32d 
Next wv veek Rs.3,500,000 will be offered. 











| 
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The London Joint Stock Bank, Limited, 
Finsbury branch is now open at 17 Finsbury 
(temporary pr ), under the managem«e 
Barnett. 

The directors of the London and St. 
Company and the East and West India D 
decided to to Parliament for an Act 

f tl 
te 


notifies that the 
pavement, E.C. 
‘mises nt of Mr. G. H. 
rine Docks 
ompany have 
to enable the com- 


Ki uth 
wk C 
apply 
panies to amalgamate on the basis he division of profits 
under the Working Union Act, subject to any fair modification 
on account of either one of the companies having more outside 
assets than the other. 

The Eastern Telegraph Company notifies that the Mozam- 
bique-Delagoa Bay cable has been repaired, and communication 
with South Africa by the E: sat Coast route restored. The ship 
was over the spot where the cable was interrupted three days 
after the break occurred, but was prevented from grappling 
owing to very severe weather. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
On. Usance. . 
Nov. 14. Nov. 16. 
| Paris Kidda dnawecnntnneadaneals Cheques| 25 233 25 28}, 25 23% 25 28% 
DNs <xacoeesentcesrenneudee Zmonths 25 464 25 51}, 2 463 25 Siz 
SO occ nccvecsccnccenconse do 25 464 25 514’ 25 46% 25 51% 
ID. oc ccuvascesscaasereds Atsight | 12 1 12 1412 1 2 Il 
PE) is hewn cconcewcnsesana Smonths| 12 49 12 4% 12 4% 12 4 
I se iin cn needa eheseeneueRs ie 20 76 2 80 20 76 20 80 
Hamburg «+--+ eee ceeeeeneeers ” 20 76 20 80 2 76 20 80 
Prankfort ........-cccccscvccess a ~® 6 Ww 30° 20 76 20 80 
Vienna and Trieste ..----++++-- ” 12 26% 12 28% 12 27% 12 30 
Antwerp........ cece atetereeees ” 25 58¢ 25 653 25 574 25 624 
St Petersburg ........--++++* dee " 247 245 243 245 
Mosc ow . Se eas gga eat anes ” 24¢4 24tg =| 24th = 4G 
Genoa, Napleg, &.....-+++++++: a 27 225 27 323 27 224 27 3524 
Madrid, Barcelona, &......+++- " 37k 37% 37k oT 
OS Bee ogvceesece ” 36% S6%z ob 
Switzerland ............+++e++": e 
















































































































































































































































































































































































































































; . 
The discount quotations current in the chief continenta! 
cities are as follows :— 
Bank Open Ban Open 
Rate. Market Rate Market. 
0 n ‘o 
Paris ...... 3 Oct. 19, 98] 3 Genes.cccos OD 3 
Berlin..... - 6.0 5, 99] 52 | Geneva .... 6 Oct. 19,99] 54 
Hamburg .. 6 5, 991 54 St Petersbrg 540ct. 19, 99} 64 
Frankfort .. 99} § Madrid seoe 4 Aug. 2, 99) S 
Amsterdan % Oct. 5, '99 Li soos Shan. 11, 99] 5 
Brussels .... 5 Oct. 19, “99 St kh Im.. 6 Mar. 17, '99] 6 
Vienna .... 6 O ee Christiania . 640 5, °99) 6 
BOND cccens 5 Aug. 27, °95)] 3 Copenhagen. 6 O 2,°99] 6 
ow ee 2 Au ats 95) > 
At other centres the latest recorded quotations are :— 
~~ 
Y, 
New York (ca!] money) >to 6 Calcutta, Bank min. .... ] 
Ditto (endorsed Bills) .. 5to54 Bombay, Bank min....... 6 
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movements display irregularity, advances are the more 
numerous. There is s further big advance in Buenos Ayres 
ind Pacitie stock, and Argentine Railwavs generally are fj 


“mM. 








In the miscellaneous markets the feature is a further advance 
Dock stocks, the cause of the movement having transpired 
| in the publication of a scheme for amalgamating the East and 
West India and London and St Katharine’s companies, and a 
projected application to Parliament for the right to charge dock 
dues on lighters and barges. Active dealings, with a sh rp 
vivance in quotati Ph have taken place in the stocks of 
Watney, C , Reid, and (¢ In the Mining 1 kets, South 
\fricars ca ve improved t yme extent, and there has been a 
more important advance in aot shares. per mines 
h ive dis; Lye d sole wWerikness. ; 
ome and Colonial Government Securities.--There |} 
vas a sl ons yp in Con Tuesday in connection with the 
ferred to above of pending t ails. in t Far East, | 
th that exception the movement has be ward, and | 
on balance the ca: quota n shows n ice 5 A 1} ired 
ith last week. The India Three and Ha lt per Cent. loan 
has fallen 4, but there is an Samana nt in Rupee Paner. | 
Colonial stocks are steady, with scarcely any movement in 
price Practically nothing has been done in British Corpora- 
tion stocks, and the only variation is a loss of a point in 
Newcastle-under-Lyme Three per Cents. 
———————Crosine Paices—————|_ 
Last Move- 
Friday Sat Mon. | Tues. | Wed. Thurs Friday ment, 


| Cons. 23% until 1903 


| 


FOREIGN RATES OF EXCHANGE ON LONDON 
Latest Rates : Latest Rates . 
Dates. ? E x Usance we of Ex- Usance 
1a € change 
Paris .. Nov. 25°244 Ch'ques Rio Janeiro.... Nov.14 7A,4 Wdysst 
Brussels... i6 25°254 ” Buenos Ayres l¢ 494d Wdysst 
Amsterdam . — 16, 12°054 Short. Do Pm.onGold N 17 135 oe 
Berlin ..... — 16 20°44 » Montevideo.... Oct. 25 524.4 dysst 
Do ° — 16 2018 3mos. Bng Sng 
Hamburg _ 20°42 Short. Melbourne .... Sept. 94 dis 3pm 60 dys st 
Frankfort . 17 20°41 Sydney — * dis spn ” 
Vienna ....\- 17 12°07 " Adelaide - ¢ dis ¥pm ” 
bt Petersbreg 16 95°5 3$mos Calcutta 1/44) tel’g’ph 
New York . 17 481% 6O0dysst Bombay ......— 17 2/46. f tr’nsf'r 
Lisbon .. l tad Sieh Hong Kong.... — 7 1/llg 4 m. sgt | 
Madrid .. ] 31°78 Shanghai.... .— 7 2/82 
Italy on at _& 87 
The following are the standards for gold points of the 


rincipal gold exchanges :-— 


‘rancs. FRENCH. Marks. GERMAN. Dollars. AMERICAN 

2° .324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mille for us 

25.224—Par 20.43—Pa 4.867—Par 

25.124—4 p. milleagstus | 20.33—5p.milleagstus  4.827—8 per m.llc agst us 
The latest exchanges are: 

French “cheque” exchange 251 2 244c, or + per mille for us 





German short exchange .. 20m. 444pf, or i per mille for us. 
w York exchange) . 
Ne : Re ce $4.87, or § per mille for us. 
Cable transfers’’ | 


THE STOCK MARKETS. 
As might be expected from the state of 
nineteen day account which was arranged this 
volume of business to be dealt with small, a 
no difficulty. The movements in prices were 
importance, but there was, on the whole 


ing the 
e 
nd presented 
not of great 


>, Some lMprovement in 


week, tl 


was 


market values. Contrary to the usual « xperience, the | iggest 
differences occurred among International stocks. Spanish 


having risen 4, from 602 to 644, 
showed a 
in Portus 


while the Chines« 
general rise of 3 points. There 
cuese, Italian, Turkish, 


Gold ke 


were small advan 
nd Eg 


ans 


ryptian issues. 
Argentine sterling issues had given way slightly in most cases 
but Cedulas exhibited a distinct improvement. Brazilians 
made up generallv higher, the rise ranging from 1 to 3 points, 
while Chilian loans were ‘F to 2} better than at the previous 
making-up. Movements in Home Railway stocks showed 
some irregularity. Chatham Second Preference had f all n 2}, 
while the Ordinary and First Preference made up 
fractionally higher. Brighton “ A ”’ rose from 17 93 to 1813 during 
the account,and South-Western Ordinary and Deferred hi id risen 
5 and 2} respectively. Great Eastern and Great Northern 
relapsed to a small extent, while District, after various 


fluctuations, made up 1} higher. The stocks of the “ heavy 


I 


| 





then 2$%, red. 1923 1034 31034 $1034 91034 $1034 31038 7 1035 
Do ajc Dec. 1.. 103; 4 103; 4 1033 4 1032 21032 4103% 4 1033 — 

23%, red. 1905 ...... OC4 14 100k 14 100s 14 1004 14 1004 15 1004 14 1005 14 

$%, red. 1905 ...... 1004 14/1004 14 1004 14 1008 14 1004 14 1004 14 1004 14 
Local Loans 3% Stk. 106 8 105 8 10% 106 8 106 8 106 8 106 8 

Bank Stock ........ 338 44 538 44 333 44 338 44 338 44 338 44 338 44 

India 34% red. 1931... 112 3 1]14 23 1114 24111 2 111 2 1114 241114 28— 3 

Do 3% red., 1948.. 106 7 105 7 106 7 106 7 10A 7 106 7 i106 7 

Do 24% 1926...... 01190 190 1';91'90 1 »> 21,90 1 ° 

Do Rupee 1854-5.. 624 34 624 34 624 34 63 4 63 4 4 6 4+ 43 
Met. Cons. 34% ..--113 15 113-15 113-15 113 15 113 15 113 15 11315 .. 

Foreign Government Securities.—A firmer tone has 
| prevailed on the Paris bourse, and International stocks show a 
pretty general improvement. Spanish have again adve unced, 
the quotation now being 644, after being up to 65}, and is 
approaching the highest point reached during the cur rrent vear. 
There is also a substantial advance in Italian Kentes, and 
smaller rises in Turkish groups and Mexicans. Japanese issues, 
on the other hand, have receded to q slight extent, and 
Chinese have attracted less attention than of late. South 


lines each showed an improvement, the most important being 


in Great Western, the making-up price 
pared with 1643 at the end of October. 
and North British Ordinary showed advances of 14 and 1} 
respectively. Among Canadians, the biggest difference 
rise of 24 in Grand Trunk Second Preference. 

showed irregular variations. Central Pacific shares rose 4, 
Southern Railway Common 1}, and the Preference 3, while 
there were losses of 23 in New York Central, and 14 each in 
Baltimore 1 Ohio and Pacitic Prefs. The most note- 
worthy movement in Foreign Railways Ss a of 4 in 
Buenos Ayres and Pacific Preference stock. 

This week business has again been restricted, owing to the 
absence of definite news from South Africa. Prices have been 
well maintained, as the arrival of transports at Cape Town and 
Durban makes it certain that if the British garrisons can hold 
out for a few days longer they will be relieved by the advance 
of the Army Corps. Consols have fluctuated rather widely, on 
account of the peculiar conditions in the money market and 


being 1673, as com- 
iledonian Deferred 


Was a 
Americans 


a? 
al 


wa rise 


rumours of strained relations between Japan and Russia, 
which have, however, been officially contradicted. Foreign 
stocks, with one or two exceptions, have shown firm- 
ness, and the movements among Home Railway stocks, 


though small, 


are as a rule towards higher prices. Canadian 
Railways show some improvement as compared with last 
week. Americans have been rather more actively dealt in, 
and while some adverse eircumstances have existed, and the 


ini 








Americans have been quiet generally, 


Argentines are flat, one or 
two issues being quoted lower 


than last week. but the Funding 


bonds and Cedulas have improved. Brazilians, however, have 
moved up about a point generally, and there is a similar rise in 
Chilian 1896 bonds. Uruguays exhibit some strength, m the 
more settled conditions in the Republic, and the 3} per cent. 
bonds are a full point higher than last week. There is a 
further rise of 2 points in Guatemala bonds, and of 1 in 
Colombian. The following are the principal rates for con- 
tinuation charged at the settlement:—Egyptian Unitied, 
Portuguese, Spanish, Ti ver B, C, and D, Uruguayan, Utto- 


man Bank, and Argentin 
Brazilian, 1889, Peruvian, 
Anaconda, 5 to 7 per cent. ; 
Tinto, 2 to 4 per cent. 

The following are the latest closing 
the leading stocks :— 


» 1885, 4 to 6 per cent.: do Funded, 
do Preferred, do Debenture, and 

Italian, 1 to 4 per cent.; and Rio 
prices, &c., of some of 


“ Making-up” 


-— Closing Prices— Rise Prices 
Tiast Week. To-day. or Fall Nov.13. Oct.25. 
Argentine 5%, 1886-7 .......... 913 22.. 92 BF ce 3  « oe 
Ditto 1891 Funding .......... 91} 2¢.. 92 @ oe t 92 91% 
| Ditto National Cedulas B.... 374 84.. 37 8x. 3 .. 383... 3% 
Brazilian 4% Bonds, 1889...... 583 ¢.. 58 Bs ee 
Ditto W. of Minas 5% ...... 62 3 614 24. &.. 62 61 
Bulgarian 6% 1892 .........+. - 874 8b... 87h 8a. as ie 874 
Chilian 44%, 1895...... secces 785 94 79 80 + 4 79 18 
Chinese 7% Silver, 1894........ 100 2x 100 2 lol .. 101 
Do Gold 1895 6%.........+++ 107 9 107 9 108 105 
Egyptian 4% Unified Debt .... 1043 4x.. 104 4 + 1044 105} 
Do 34% Converted .......... 1931094 93$100 + 100 99 
En pnd cabbenne sande 99 10] 98 109 . 1 99 99 
DRM che suis bvalensbaxenn lol 2 1004 14x : 101 101 
German Imperial 3% 1891 .... 884 9 838; 93 + + 884 .. 87 
EE a ncan shucnnsenw ane 394 404 394 404 40 .. at 
Do Monopoly 4%.........-- a > te ey 474 47 
Hungarian 4% Gold Rentes 973 83 977 8 .. ; 98 97 
Italian 5% Rentes ............ 92 933 8. 12 924 .. 919 
Mexican 6% 1888 ..........+0++ 100 1 10) 14 .. + 4 -- 1004... 10 
Peruvian Corp. 6% Bonds 45 6 ee 454 443 
Portuguese 3% .........ccecees 24% 52 235 ..— 43 244 .. 24% 
Russian Ser. II. 4%.........00. 992100 .. 9931004 .. .. 100 .. 1004 
Spanish New Sealed .......... 648 643 f£.. + + 643 60; 
Turkish 34% 1894...........00- 97¢ 4 97% 4. 974 973 
TP NEED. 500 00s0ccessoees 445 52... 4% Dae. 0 + 95 oe 7 
United States 4% 1877 ........ 10 = 656h(lww «110 «5 ee . 
DO BOW Fie. osccevecvescesss 128 33 .. 128 33. ; a 
Uruguay 34% Bonds .......... 47 ax. 48 t. oe 474 .. 484 
Venezuela 3%, 1881.........+++ 27 9 a 28 .. 2 
British Railways.—The traffic returns nt he week were 


very satisfactory, the Great Western and North-Eastern each 
having increases of over £10,000. Great Western stock has 
risen a full point, while North-Western, Midland De ferred, and 
| aster Eastern have each gained about } on the week. Gre: ut 

Eastern and Great Northern have been somewhat flat, and are 








ee 








—— 
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slightly lower than a week ago. Districts have — been in 
ulative demand on the renewal of rumours of ibsorption 
neighbouring companies. Metropolitan, oon ver, has 


As regards the stocks of the passenger lines, South- 


spec 
by 
declined. 


Western Deferred has risen 4, and there are similar | 
advances in Brighton “ A,’’ Chatham, and South-Eastern. 
Scotch stocks have been in fair request, and Caledonian 
issues exhibit a distinct improvement, while North British 
are maintained at last week's quotation. No move- 
ment has occurred in Welsh Railway stocks. The rates | 
of continuation on Home Railw ays at the settlement were | 
as follows:—Brighton Deferred, 4 to +; Caledonian Deferred, 
ls 9d to 2s 3d: Chatham, ls Be ls 6d: Great Eastern and 
Midland, even to 4; Great rthern Deferred, Hull and 


British, ont to 2s 6d: Great Western and 
North-Eastern, $ to 4; South-Eastern Deferred, -; Metro- 
politan, } to §; ditto District, 1s 3d to 1s 9d; North-Western, 
h- Western Def } 


Barnsley, and North 


L to 3; and Sout ‘rred, even to 4. 
The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 


£49,387, equal to 34 per cent. for the week as compared 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £5,280, equal to 3:0 per cent. 
For the current half-year the English and Irish lines exhibit an | 
increase of £1,305,890, or 4°4 per cent., while on the Scotch lines 
there is a gain of £61,484, equal to 2:1 per cent. The latter are 
calculated from August lst instead of from July Ist, as in the 
case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as ccmpared with last week's prices. The making-up prices 
at the l:st settlement are also given for reference purposes :— 
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Metropolitan Consolidated - 1153 6}... 1149 53... — 1 .. 15h... UG 
Metropolitan District.......... 335 4... SH 5 + Beco S33 0 32 
Midland Preferred ............ 81 So oe. én ee ae, ee 81 
Do Deferred ................ a Se a} Bae gl 
North British Ordinary ........ Te fu. Ce. & <s-<% - 43 41 
or By. ee Se 2... Be .. + 4... 894 .. 88 
North-Eastern—Consols ...... 1784 a: o ATE Bue + Qe oe se 1772 
North Staffordshire............ 1234 4: : 1244 Ou. + 2. co Bt ot ee 
South-Eastern “‘A”............ 1072 . 10% § 2. + 9. 1078 .. 107 
American Railways.—The New York Bank itement 


was again of an unfavourable character, and monetary con- 
salen have had rather an adverse influence on the market. 
There however, been a pretty sharp recovery towards the 
close, the Government having again come to the assistance of 
the market by offering to purchase $25,000,000 of bonds. On 
balance, instances show a small advance 


has, 


prices in most is 
compared with last week. The stocks in most favour have 
been Atchisons, Central Pacific, and Southern Railway. The 


strength in Central Pacitics is due to the purchase by Speyer 


and Co. of 285.000 shares of the Southern Pacific from the 
Stanford Estate. There are advances in Milwaukees, 
Denver, Eries, and Union Pacifics. Louisvilles and New 
York Centrals have been in fair demand, and are each about 
2 higher than last week. In the bond list Baltimore and 
Ohio have been pressed for sale to some extent, and are 
quoted lower, while there are fairly substantial advances in 


Mexican National, Grand Rapids and Indiana, and Pittsburg, 
Cleveland, and Toledo. The following were the continuation 
rates charged on American Railways: Central Pacific, 3 to 4 
per cent. ; Milwaukee, 5 to 6 per cent.; general rate, 55 to 6} 
per cent. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 









































































5 : **Making-up’ “ Making-up” 
-—Closing Prices-— Rise : Prices al -—Closing Prices-~ Rise Prices. 
; Last Week. To-day. or Fall. Nov.13. Oct.25. | Last Week. To-day. or Fall. Nov.13. Oct.25. 
Barry Deferred Ordinary.... 135 40 ..135 40 .. cee Atchison 5% Preferred ........ (63 Z .. 685 a: «a. 654 
Caledonian..... (eedvesarnsense 1444 5h .. 1444 5)... . 144 2. 142 Do Generai Mortgag2 ...... me OD ee 1014 24... + 4 .. 1014 .. 101? 
Do Deferred ..... eo ccvccees « SS &.. Se i ceo) BS 503 . ~- 483 Baltimore and Ohio............ 53 Soe OH GW + 1. Slt oe OE 
City and South London........ 63 6 Oe 664 4e Goines ee ee, os Centra] Pacific Shares ........ i, Pale atal cS alse aia, oe Rae ae 
Great Central Preferred .. 49 Sl we 49 Sh oe we oe 49% .. 50k Chicago, Mil., & St. Paul,C. Stk. 1272 84 129g = + 12..128 .. 129% 
BO TINT oa scone cn -eses 18f 9.. 19 fu +r 3B 19 .. 19 Denver & Rio Grande Ord. Shs, 213 ].. 224 g..+ 4 212 . ns 24 
IN 66 a en-o4 cas. cameiee Bee. ive Beee Sse es ae oo DE. Do Preferred Shares ........ Ti Ges The & + ec TE a 
Great Northern Deferred ..... 61 %-. Glo fF... + §.. Gl .. GlR Erie Railroad Com. Stock im he Se 3 »* @eo Biba 15 
OES WOGtRTE 5c scscccccceces - 1672 8% .. 1683 93 .. + 1 .. 1672 .. 1644 ow SD Se ee Se a 
Hull and Barnsley ........... ° 534 S cs Ce Shee + Zee SR 53 PM ws. . eiaucerseneseans 19 7 so WS Mice 1 ct 19 
Lancashire and Yorkshire ee: eae ee. eee Illinois Central Shares .... 1174 St 2.0 + Fcc 1173 . . 1183 
London, Brighton, &c.,“‘A”.... 181 Bs - 182 4... + 1 .. 1813... 179 | Lake Shore & Michigan 8S. Shs. Seen Sen ee Se . ae we 
London. Chatham, and Dover.. 25; 64 .. 262 ¢g.. + Sve Mees BO Louisville & Nashviile, C. Stk. 872 §.. 893 § » Tce eee 86} 
Do Arbitration Preference .. 130 8 ..135 8 .... «- «- 1364 136 New York Central Shares .... 140 & -e 1412 ot... + 12... 140 .. 1425 
London and North-Western .. 202 4} .. 2024 3 + }.. 202} 200} N.Y. Ontario, and W. Reg.Shs. 253 6 .. 26 g..+ 38 253 .. 26 
London and South-Western .. 209 th . 209 14 aoe 206 Norfolk & Western Adj’t Pref. 72 2... 72h }.. + S<« Tek as 38 
HOME RAILWAY TRAFFIC RETURNS. 
Receipts tor Week 7 a 
Rev lst Half, 183 | Ended Nov. 11 © Agzrezate Receipts this Half-year 
oe ia : — = bal Miles cpen 
Name of Railway. > = es =e a ga ie this Half-year. in 
Gross | Work- Fixed oe ie sa\ 2: = ~»- Passenz “ Goods, & | 
M- jog bx- Charge } ee = Sale = ee . - es eee 
capts. | penses a !6hCOCUL = ~ a is 183 id4 1899 8 1399 | 18 
x z £ ENGLIsa £ £ £ £i¢é £ £ a ~ e B co L 
273,49.| 135,862, 63,995: ¢ (iy | Barry Eareauiesa os ‘ 8.693; 9,167 273 [253 34,06" 25) : ° 4 185,223, 114,8))) 31 31 
133,768, 83,926 49,937) nil.) nil.) Cambrian .... ninaietioatiie 2,343\ 2,735 §.979 5.1.3 20) 2) 19,834 44 8),833, 76,73] £3178 51,321) 13,,u.8) 123,636) 25) | 230 
400,554; 1.5,35/ 97,57 | 3 5 | Furness hs 2,314) 8,551 9,97) 76 | 70 4:,011, 91 57,555 52,56 | 169,406 142,979 249,75/) 194,618 133 | 139 
143,15) 875,520 666,138) oil.) nil.! Great Central i . & 3 §2,.09123 144 45,789 5 : P i 1,163,675,1,45',292' 437 | 3535 
2476,836'148 ,U3+| 885.030) 54 | 2g | Great Eastern . .......0.0-. 47,481) 47,423 44,9); 839,706 BL 75 40,785.1325 1,253,473.1,134,50°) 763,552) 753,05) 2,027, .03)1,949,553 1,1692/1,1554 
2680,947/1751,543) 242,24 | Sa 3 | Great Northern 3:,642) 68,307 194,993:192,397 84 | d? | $3,533 1215 949,613) 932,59) 1,19),8 ie/1,1+0,7/2'2, 140, $2i/2, 103,155 1,155 | 1,145 
§101,055'5142,404 1485,134 53) 4 | Great Western vee eeeee, 29,070'120,32 + 193,39) 183,650 7 712) 31,455 los 2,129,393) 2,02 +, 390) 2,086,17 1,817,74)'4, 216, 1.0 3,840,540 26.35 2,585 
2570, 226 4498,i9. ovi,523) 99 5 | Lancashire and Yorkshire %5,1ly! 62,733. 97,8b>, 94,717175 172 85,935 1495 351,543) 953,582) 1,118, 50/1,087, 551 2,09 4,899/2,026, 413 6579) 5354 
645¢,752)0771,45< 406,377; 8 | 64 | London and No th- We stern) 92, +4» 152,09 > 233,032 249,8 8422 (127 44,433.222} 2,449,574 2,347,107/2,751, 115 2,549,914 3,2.0,749 5,04 /,J21 1,911f L,91lls 
2227,314/1525,542 571,837) 84 | 5 | London, Brighton, ‘oust! 33,474) 15,395 5 + 51,533 iv? 1103 45.993 184 944,553) 892,902) 298,472) 255,969 1,242,432/1,178 856! 4769) 4762 
1419,545, 823,88. 40,28) 8 42 | London and Sout stern) 47,(13) 24,709 75 71,142 73 4 57,09/2:0§ 1,233,954/1,191,590, 433,667, 453,241 1,727,636 1,659,731) 9535) 941 
164,645) Y3us 41,004 7 36 | London, Tilbury « Southend 3,359) 1.775 95 §,219 65 | 63 37,935 1515 123,5.0) 113,551 A244 33,552 153,554) 24/,115' Bh 8l 
65,92] 2/,526 4,232/ 65 7 | Maryport and arlisle .| 677) 1,962 2,539 2,122) 57 | 9 22,553 103 ‘ ° . . 42,613, 39,+33! 41s) 41a 
425,959, 163,872, 143,46.) 3¢ | 3g | Metropolitan .... ..... si nes 17.43% 16,82> 275 201 | 152,48 |L1> 317,531; 33505)! 66 64 
223,737 102,047) 12+4,6d0| wil.) ou Setrepeliban District 2.2...) .. ° 8,528) 8.573165 642 201,059) 55 we 142,935) 158,22) 13 13 
5226, 362'3991,520|1241,729! O09 | 3d | Midland ........ 0. weseeee §2,952/153,187 239,249 203,520 152 1454) 86,949) 8:4 1,392,753 1,357,853}2,637,315| 2,503,2 22 4,05), J27)5,952,915 13549 /1,5542 
#256,439 522,63< 845,/ee! 74 6 | Norch-K ASUETI ve eeeeererens 41,71 1/124, U2 465,815 155,939 1e2 | 93 | 45,522'179 1,221,072 1,163,933/2, 141,432\ 2111 8/7 3,401,508\3,277,4 26 1,621 |1,6 85 
272,362, 143,112) 48,12.) 7, | 74 Nort iL “ees 6,258 3,836 10,128 9,950 844 [825 35,171 217 117,84.) 117,341 1ohbe 13 Mi 935. '182)554) ‘1d3,91)) "12 im 
) 1 i . N Statfordst ire—Ruailway) 4,27/ 11,324 Ol! 15,607 73 f 1985.8 10+,755) 192,6+8 ; : ~ 195 
438,02), 248,921) 118,698) 43 | 44 | { 8, Staffordshire—Rull oad bare rss) se | ian p weesuaes «= { 1t8) ida! af.sesh | 323523, 3123964793 | tip 
142,22.) 78,641 29,737 6 | 10 Rhy y onthe anaaed ks ¥ § §,03, 65/62 3),238235 aa on 95,714, 55,5353) .6 a 
1998,08¢ 1245.7. 2 } S.-Eastern & Cuatham Rly.) 2,354, 25,732) 74,135 72,659113 | . 84,542 on } '1,392,255/1,334,731 422,020 0} $4,0.5 1,814,235/1,733,735 {i838 1854 
434,853) 238,293 So | Ta@ Vale ......-.-- 2,736 12,915 15,7): 17,913)129 133 5,943 61 61,818, 49,859} 233,391; 155,935 300,409, 205,826) .2i 4 
- 
2022,244 1055,667 $91,467 5 | 43 23,113. £0,753 74,876, 73,33) 87 88! 84,735 145 $88,293 457,009 753,334 738,034/1,251,639/1,223 173) 8585) 852, 
822,953) 463,727 213,40 5 | 5 10,372 17,928) 23,393 27,969 72 71 | 45,342) 73 235.15, 225,800! 241.334! 273,365) 515,553! 605,182] 393, 3934 
235,794 126,595 989, $ 34 | Gres 3,227 6.333 8,423) 8911 25 | 26 22,950) 84 “s . . 443,02,| 143,877) 331 334 
oe ee : nil.) .. | Highland 4,377 4,519) 8,899 833: 18/19 563 74,6)4 71,168) 45,01 48,285 12),619! 119,$51| 490g! 479% 
20io, 126) 991,457, 934,655) ug |g | Nortn British*.............. 23,891) $1.62 75,055 73,629 41/53 42,100 423 . : 1,23), 262/1,254,154/1,245y 1,251 
[RIS 
es os : 6) Belfast and County Down ..| 1,333 67) 2,053, 2,142 27 28 140 48,299 45,953) 12,337 13,977 67,606 60,946 754 4 
131,622) &7, 723 27,863, 6 B-lfast & Northern Counties} 2,490 2,773, 5,22)' 5,174) 24) 22; 12,515 133 75,44 03,637) 52195 $4,2:8 125,257) 121,143) 212 | 2le 
129,153) 74807) 63,45: nil! nil.) Dublin, Wicklow & Wexford cs ° 4,202 4,333) 28 | 3: 17,33)| 25 i‘ ° 139,39 103 328 «144 144 
$11,9C8 227,739 89.160 2¢ | 64 | Great Northern . «| 7,983, 8,495 15,478, 15,32) 31 | 31 | 12,466,175 | 203,754) 198 353 143,832) 142,371) 338,010) 341,704| 523 | 526 
431,735 20,5)e 76 2 | 5 |Great Southern and Western} 9,326 8,989. 18,233 1/,8/7 27 | 27) 14,317/123 210,057 74,427) 168,37/| 344,524) 554,932) 653 | $¥5 
271,00 3 47.446 3.225 4 ‘ Midland Great Western 4,:94 7.78% 11,930 12,424 22) 23 12,865 103 89.4% 85,56 126, 59 124,687 215837) 210.1% 538 wo 3 
* From August l. t From sapeemnter lL 
oes —————— 
COLONIAL, POREIGN ASD AMERICAN RAILWAYS. 
=e 4 Peri: | Se 
=s | Receipts. Total Receipts. Receipts Total Receipts | tg Receipts. Total Receipts. 
Name. = * Nams. a Name eed | “za 7 
nS 1899 1898. 1893 1894 1899 sae 1893. 1898 a 1899. 1894 1899 1893. 
COLONIAL. £ € £ £ FoRsigs.—von £ x x  AMBRBICAN.—Jon ke £ & 
Bombay, B.,& 0.1. Nov.1! ne 23,272 495,223. 391,252 C.Urug.of M Vide» Nov.1 7.835, 6,$)5, 106,93) 3,219| Denver & Rio Gra.|Oct. 23) 65,060, _6),140) 682,220) 623,460 
Canadian Pacific 7) 135,60)) 113,4°C 3,782,800 4,3 3 2 00 Bast Argentine .. Ut. 8 74 4%| 25290 27,49 Brie.............. ’ 682,154) £9) 95*'5,547,762 4,80), 586 
East Indian ..... 11) 122,82£ 123,243 2,u00,57> 320\Entre Rios .......Nov.19 1,635, 1,453; 28,183) 21,411 [Illinois Central . .| seo 558,493) 47,925 4,281,295 4,017,841 
G. Truk. of Canada ls 119,24 107.293 2,172,725 1,937,-63 .a Guaira & Car. 5 .e 3, 937 1,8t>| 61,145) 72,2:7 Louisvl. & Nashv./Oct. 23. 155,162 158, 4 4)1, $42,579 1,247,65) 
Gt. Indian Penin lt; 52,258 58151 830,836 540 Mexican ........ Nov.11. 877, 90 80,590 '.§949,009,1,489,7C) Missouri, Kansas 238 ¥i,704 9/,595) 944,843 831,27) 
Indian Midland. . l 13,695. 14,2le 2 2,773 371 Mexican Natioual Vcc. 23) €2J081£ 173,489 2,252,560 1,938, 292 N.Y. Ontario & W 2 32,0.¢ 25,593, 32, 195 243,9/7 
BEE bocccesess 13) 20,4-1) 13,391 369,675 336,95! Nitrate Reailways* Bi, 51,426 22,533 27,377) 132,liv Norfolk & Weat... Sl; 89,6)9) 47,40 734,000 
Bouth Indian ...-/Oct. 18 16,445 141864 226, 06 222,09) Ottoman ~» (Oct. 2 6,592 4,592) 109,277, 82,382 North Pacine .... 14 159,465) lou, 44 3.926,506 
Foasien. Recife & 8. Frisco. Se). 12 4,272 2,433; 20,45) 24,863 Pe nosy Vania oo. | AUg 1,317,292)1, 244512 9.153 449,75. 
B.A. Gt. Southern! Nov.12) 44,584) 35,803 631.827 530,455 AMBRBICAN Philad ipnia&Erie Aug 99,717 32,297 042,49 
B.A & Ese enadaSe 12 3,749 3°63 77,:95 61,8%6 Ala. Gt. Southern (ct. 2 9,961 6,742) 127,782) 107,723 Philadel. & dealig) Aug 433,633 3b 914) 445,63 3 8 
B. Ayres & Pacific ll 9,549 8,347, 183.632 135,394 Chic. Mil. @ S.P. Nov. 7, 195,75) 199 795'5,187,590/2,834,92) S,utnero Railway! Uct. 31 137,40 159,600 2,051,90) 1,844,609 
B. Ayres & Rosario 11) 18,735) 15,002 09,093 674,526 Cina. Southern .. Sep 8860 888))) 697,04) 29) 6))|Wabash.. ..... Q 2,42) 29,144/2,453,55) 2 191,495 
Ceatral Argentine Va} 28,752) 2 ,2221.115,27, 842.3) — — 


* Two weeks. 








































































THE ECONOMIST 


Northern Pacific Preferred .... 

Pennsylvania R.R 
Leading 

Southern Ordinary 
Do Non-c Pref... 

Union Pacific Shares 

Wabash, 8t. Louis, &c 
Do 6% General Mo 


773 
$50 Shares 672 
10+ 
134 
578 5 oe. 
482 8... 51 
22 3h... 2 
594 40 9424 3 ss 
Colonial and Foreign Railways.—The © : Pa 
traffic returnshowed an increase of $116,000, b ae 
have, nevertheless, for the most pxrt been dull. A recovery 
towards the brought them to slightly higher 
point than last w Grand Trunk securities moved within 
very narrow limits, and there was scarcely an 
appreciable movement until to-day, when a fairly sub 
stantial advance took place. Indi tailwavy stocks have not 
been much dealt in, but two or three of East India 
Annuity iss ive risen a point. Among South American 
Railways the chief feature has been the strength of Bur 
Ayres and Pacific Preference stock, the quotation having 
from 130 to 139 during the week. There are alsomore or less 
in Buenos Ayres Great Southern, 


subst improvements 
Buenos Ayres and Rosario, and Cordol and Rosario. The 
only noticeable movement among Brazilian Railways is 
rise in the Debent stocks of the Villa Maria and Rufino. 
The stocks of the Manila Railway show ntial advance 
Nitrate Railway shares have moved up appreciably, while 
Mexi are somewhat lowe Rates of continuation at 
the s a were as follows:—Grand Trunk Ordinary 4d 
to 6d ; do First Preferred, 3s 64 to 4s 6d; do Second Preferred, 
3s to 4s; do Third Preferred, ls to 2s do Guaranteed, 4s 6d 
to 5s6d. Mexican Ordinary, ls to 1s 6d: do First | oleae d, 

to +; and do Second Preferred, ls 6d to 2s 64 

The ‘follo wing shows the net movement on the week in some 
of the principal issues : 
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677 .. 
104 .. 
134 .. 
ss 
48} .. 
223 .. 
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t Certs... 
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close has 
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ues } 
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risen 


} 
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ure 


substa 


can 


issues 


“ Making-up” 
Rise Prices 
or Fall. Nov.13. Oct 
- 220 220 


-—Closing Prices— 
Last Week. To-day. 
Bombay, Baroda, &c mee 2S os 5 
Buenos Ayres and Rosario Ord. 76) 74 .. 77 764 
Canadian Pacific, Shares 972 7%.. ads —S 
Grand Trunk of Canada Ord... 7 74; .. , - we oa: 10 oc 7 
Do First Preference  - 
Do Second Preference 64 .. 
Do Third Preference ........ 23 oe 
Great Indian Peninsula Te os 170° 
Mexican Railway, Ordinary § 20k .. 18§ 9§ .. 
Do First Preference 85 .. Oh hex. - 
Do Second Preference 32 4. 294 We 
8... 8% 


Nitrate 
Miscellaneous.—There are few mov 
this week. Anglo-Egyptians are 
isfactory report. Advances 
and London and County, while 
paid) have declined. In the 
is sharp rise in Watney, 
which 


Co., Deferred stock, 

than last week. Tamplin’s Brewery, 
skin’s Preference show an improvement, while several 
Americans have declined. There a further big advance in 
the stocks of the East and West India and London and S: 
Katherine Docks, the reason for the improvement having 
transpired in the announcement of a scheme for amalga- 
mating the two companies, and also of an _ intended 
application to Parliament for power to charge dock dues on 
lighters. These grounds for such an advance as has taken 
place seem decidedly insufficient. A further advance is 
marked in Rhymney shares and Ebbw Vale, but a sharp drop 
has occurred in Barrow Hematite Steel Preferenc e on a pro- 
posal for reducing the capital. Electric Lighting shares are 
rather a better market, and London Water stocks are in 
demand, Lambeth and Southwark and Vauxhall showing sub- 
stantial advances. Active dealings have taken place in 
Dumont Coffee shares, and the £10 Preference are quoted at 
4, as compared with 2} last Friday. In the Industrial list 


854 .. 85% 
564 oo S& 

224 .. 224 
"a7 » a0 
193 . oo 1M 
844 .. 834 
Sig... Sis 
Se .. 8% 


ments in Bank share 
quot d higher on the 
are also marked in Lloyds 

National Provincial (£12 
Brewery list the feature 
Combe, and Reid and 
quoted 6 higher 
Brampton’s and Ben- 


issue of 


a& sat 


ls 


is 


Salt Union show a further substantial advance, and thore are | 


rises in Spratts Patent,Gordon Hotels, Harrod’s Stores, and 
Hotchkiss Ordinary. Welsbach Incandescent has recovered as 
much as 5 points. 


MISCELLANEOUS. 
Closing Prices, Rise 
Last To- or 


Week. day. wm 
Allsopp Def......... co) ans 


Armstrcngs ; he 
Coats (J and P.) pee of 
Gas Light, 
Guinness Ord 
Harrod’s Stores... 


Closing Prices. Rise 

Last To- or 

Week. day. Fell. 
Imp.Ottoman Bank 123.. 123.. , 
| Lon. &County Bank 106 . 
Lon. & West. Bank 65 . 
Lon.Genl.Omnibus 195 . “e 
Vick'rsS'ns &M’xm 5... 5g... + } 

33... + 4| Spiersand Pond ..16 ..16 .. 

Mines.—The Mining carry-over last Saturday was effected 
without difficulty, the account being small and rates, consider 
ing the state of the money market, were not onerous. As compared 
with the beginning of the nineteen-day account, prices showed 
a fairly general improvement, and an exceptional advance 
occurred in British Westralia, which 1g from 9 to 133. Lake 
Views had improved 14, Horseshoes Rand Mines 1}, and 
there was a large number of smaller bbc 


395 si 


strong, the special feature being the demand for Rhodesian 
shares. In some of these quite remarkable advances aré 
recorded, Matabele Gold Reefs having 


= — — 


- 106}.. + | 


This week the | 
tone in the South African department has been particularly | 


risen 12, Rh aaioe 


_ 


; (November 18, 1899, 
ixploration 14, Rhodesian 
.xpioration - Un 


Goldfields 1, and Bulawayo 

irtered shares have been in demand, 
announcement that the remaining portionof the Rhodesian 
lway debentures, amounting to £750,000 sterling, had been 
sed of t syndicate leading 
\frican sale the 
liability 
hares have 
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Natal. it 
Rand 
week, 
the prin- 
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SovuTtTH AFRICAN. 


Closing Prices. Rise Closing Prices. 
Last To- 
Week. day. 


ae ss 64 


Rise 


Knight's 
Langlaagte Estate. 3,,.. 33 .. 
May Consolidated... 4 a ae 
Meycr & Chariton.. 5% .. 5§.. 
City Modderfontein (£4) 118 .. 12 + 
Cons.GldPield . ‘ New Primrose 
Crown Reef....... DP co ABE oo* 6 Oceana 
De Beers (£5)...... ; ‘ Princess Este 
Durban-Roodepoort Rand auinen 
East Rand Randf 
ee nae sesaset Robinson (£5 — 
Geldenhuis Deep .. Roodepoort Unite sd 
Do Estate Ros ieee . 
Do Main Re ef Sheba : = 
Ginsberg Simmer & Jack 
Glencairn 8. A. Gold Trust 
Henry Nourse Transvaal Go er 
Heriot (New) ..... Village Main Reef 
Jagersfon tein(£5) . Wemmer 
J ynnnsbrg z Con Inv. Wolhuter 


Worcester 


British 


DU Ph 4 
ste ‘ 


x2) 
oy 
8 be 


es ee 


AUSTRALIAN, INpDran, &C. 
Rise 


or 
Fall. 


Closing Prices. 
Last To- 
Week. day. 
Alasxa Goldfields .. Bees bh . 
Anaconda tx.- Oye. 
Associated Gold ..ll}yx.. 103 .. 
Broken Hill Prop.. 24x. 2: .. 
Burma Ruby . 
Cape Copper ...... 
Champion Reef.... 
Coromandel .. 
Gldn Horseshoe ‘Est 
Great Boulder ‘ 
Hampton Plains( 16/ ) 
Hannan'sBrownhbil: } 
Hauraki (2/6) 
Ivanhoe (New 
Kalgurli 


Closing Prices. 
Last To- 
Week. day. 
Lady Shenton 2x ; 
Lake View Consols 223 .. 
London and Globe25/6x.. 
Mason & Barry (£2) 4 .. 
Mount Lyell (£3) .. 103 .. 
Mount Morgau ... 54 
M ysore (10/) . 
Nundydroog 
Ooregam 
Do Pref. ... 
Rio Tinto Def. 
Tharsis .... 
Waihi 
Waitekauri..... 
W.A. Gold Fields. . 


lates 


Un Soh Luanne > 

qe 
Lt +++4++ 
erst srs 


DIVIDEND ANNOUNCEMENTS. 


Dividend Corres- 

per Cent. per Annum. ponding 

To. —_—_—_ - —— Period 
Making last 
|for Yr., Year. 


Company. Period. 


Final. 


Interim 


Alsing and Co 
Balijan Tea Co 
Broke n Hill Propt 
3lock 10 ° 
Cor ental Union 
Lillie ( ripple Creek 
Lister and Co. Pref. .. 
London & South Wales 
mnginecring 
Ooregum Gold Mi 
of ‘Indi a ; 
Provincial Tramws iysC ) 
tichard Hornsby & Sons 
Tomboy G_1d Min Rines 
Waihi Gold Mining 
Welsbach Inc 
Gas L iaht ... 
West Middlesex We ater- 
works .. s+ enbe’ 
Darel Light Railw: ay 
Harrod’s 
M Donald's 
Pref 
Stratt 


10 10 
i tary 


Half year 
Month 


Gas 


ning 


Half year 
Year 


. Half year 


. Half year 
Half year 
Third 


Sept. 30 
June & 
Quarterly 


Stor 


Bonanza 


3 Inde pen ii nce 
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November 18, 1899. } THE 


FORTHCOMING MEETINGS. 


The following mee tings are to be | held during the ensuing week :- 











| 
Company. Class. Date. Place and Time. | 
Anglo-Egyptian Bank . General ead Nov, 24 |, 
Beeston Brewery ......... General....... 20 
Burgess Hill Water. . General ee 20\Burgess Bill, at 64 
Callard, Stewart, and Watt General....... 20 | 
Champagne Freres .. o POMOFRS. cc ccce 21 
Clerical, Medical, and Gen 
Life Assurance ........ General....... 24:15 St James's square, at 1 
Donna Thereza Christina | 
Matiwar Co. cccccccess General....... 20 Winchester House, at 12 | 
Knott End Railway Co..... General....... 21 P. H., at 12 
Rosario Drainage.......... General....... 20:5 eet,at12 | 
Scottish American Invest- | 
PN ocaas aaneenye Debenture ... 20 Edinburgh, at 114 
Gatee Mortgage « Agency 
Australia .. Ex-General ... 23,Cannon street Hotel, at 2 
Waterford and C entral Ire 
land Railway Co.. MOONE. vice cen 23; Dublin, at 3 
West Middlesex Waterwks. General. .... 21:19 Marylebone road, at 12 
Yates Castle Brewery ....'General....... 21 ; 
Aron Electricity Meter ....'General....... 23,Winchester House, at 3 
Bostwick Gate and Shutter General....... 25 Winchester House, at 3 


Bennington's 
Association General...... 


British and 
Tea Trading 20 118 Southwark street, at 12 














British and Chinese Cor General....... 23 Cannon street Hotel, at 3 
Champagne Freres ... General....... 21 Winchester House, at 2 
Copper Mines of Mount 
ee Fer General....... 21 Winchester House, at 3 
Er h, Scottish, and 
ulian Bank . General........ 22 Winchester House, at 12 
Golden Link Consolidated = 
Gold Mines ... --|General....... 20' Winchester House, at 24 
Interoce anic ae of Mexico General....... 20 Winchester House, at 12 
J.C. and J, Field General....... 21 Winchester House, at 2 
Resumen Ge 1a Mines cee PE cc ccans 23 Winchester House, at 2 
Rezende, Limited syeneral....... 21 Cannon street Hotel, ati2 
Rohilkund & Kumaon Rly. General.... 21:239 Gresham House, at 12 
Santa Fe and Cordoba 
Great Southern Land General... 2+ Winchester House, at 12 
Southern Mahratta Railway General 22 46 een Anne gate, 
Westminster, at 12 





STOCK EXCHANGE NOTICES. 
mmittee have app pinted special settling day 


TvurEspay, November 21. 


The C 


S$ as under :— 


Borax Consolidated—65 047 Five and a-Half per Cent. Cumulative 
a Shares of £10 each, 


fully paid, Nos. 1 to 55,970 and 
80,000; and £688,820 Four and a-Half per Cent 


Debenture Stock (registered) Home and Colonial 


71,924 


Mc le e 


Stores—99,768 A Ordinary Shares of £1 each, fully paid, Nos. 1 to 
99,768 ; Homeward Bound Mine—140,000 Share 10s each, 8s 61 
paid, Nos. 1 to 140,000; Klondyke Government Concessions—40.000 
Priority Shares of £1 each, fully paid, Nos. 295,001 to 335,000; 
15,0C0 Vendors’ Priority Shares of £1 each, ful ly paid, Nos. 335,031 
to 350,000; and 245,000 Vendors’ Ordinary Shares of £1 each, full! 
paid, Nos. 50,001 t» 295,000; South African ‘Supply and ( d 
Storage-—118, 520 | Ordinary Shares of £1 each, fully paid, Nos. 1 to 7 
and 100,008 to 218,320; and &5,707 Seven per Cent. Cumulati 
Preference Sharesof £1 each, fully paid, Nos. 50 ‘001 t to135 


Discount Company of London—Provisional Certificates for a 
issue of 20.000 Shares of £10 each (issued at £4 premiur 
paid (of which £3 is capital and £4 10s is premium), Nos. 
150,000; *YorksLire Indigo, Scarlet, and Colour Dyers 
Ordinary Shares of £1 each, 
100,000 Five and a-Half per C f 
£1 each, fully-paid, Nos. 50,001 to 150,000; and £100,009 Four and 
a-Half per Cent. First Mortgage Debenture Stock. 

WeEpD? November 29. 

Further issue of 7,753 
each, £7 5s paid (of which £4 5s is capital, 
Nos. 112,248 to 120,000; Great 
of 10,268 Shares of £1 each, fullv-paid. Nos. 
American Thread Co.—The Special Settlement in 977,845 Five per 
Cent. Cumulative Preferred Gold or Sterling Shares of $5 each, 
ordered for the 22nd inst., has been postponed until Wednesday, 
December 20, 1899 

The securities marked * are « 
List, and also the following 

Aluminium Company—Further issue of Shares of £] 
each, fully paid, Nos. 60,001 to 65,000; Central Pacitic Railway 
— $51,482,500 First Refunding Mortgage Four per Cent. Guaran- 
teed Gold Coupon Bonds of 1949, Nos. 1 to 21.800 and 68,857 
to 89,000 of $1,000, and Nos. lto 19,077 of $500 each; and 





) 100,000 
fully-paid, Nos. 50.001 to 150,000; 
ent. Cumulative f 


Preference Shares 


‘ESDAY, 


Bank of Africa of £18 15s 


Shares 


Boulder No. 1—Further 
205,001 to 215,268; 


rdered to be quoted in the Official 


FOCH 
9,UUU0 


$24,407,000 Three and a-Half per Cent. kien (;uaranteed 
Gold Coupon Bonds of 1929, Nos. 1 to 20,000 of $1,000, and 
Nos. 1 to 8,814 of $500 each ; City and South London Railway 


£150,000 Five per Cent. Preference Stock (1891); £200,000 Five 
per Cent. Preference Stock (1896) ; anda Further issue of £225,000 
Consolidated Ordinary Stock, in lieu of Preference and Ordinary 
Shares re spectively now quoted; Espirito Santo a nd oe llas 
Further issue of 4,090 Shares of £10 each, fully paid, N . 13,988 
to 16,177 and 16,998 to 18,897; Indo-China Steam csidbiatees 
49,589 Shares of £10 each, fully paid, Nos. 1 to 49,589; Midland 
and South-Western Junction Railway, £165,334 Three per Cent. 
Rent Charge Stock ; Pease and Partners, 23,333 Vendors’ Ordinary 
Shares of £10 each, fully paid, Nos. 1 to 23,333; Quebec Central 
Railway, £200,000 Four per Cent. First Debenture Stock; Robert 
Reid and Company, 200,000 Five and a-Half per Cent. Cumulative 
Preference Shares of £1 each, fully paid, Nos. 1 to 200,000 ; and 
£150,000 Four anda-Half per Cent. First Mortgage Debenture 
Stock; Southern Pacific, $28,818,500 Four per Cent. Gold Coupon 
Bonds, Central Pacific Stock Collateral of 1949, No. 1 to 23,819 of 
$1,000, and Nos. 1 to 9,999 of $500 each; and $193,802,100 
Common Capital Stock. Those marked with an asterisk (*) will 
also be quoted. 





and £3 is premium), | 


issue | 


| cent. 





‘eport for the 
against $3,033.209; 
net profit, $842,521, 
was £85,464, against £65,500. 
been higher than during the preceding year; the 
Mexican doll ir at June 30th was 233d 
The de 


been 


on June 30, 


increase, 


ECONOMIST. 


and it has 


1643 





Astices and Reports. 


RAILWAY COMPANIES. 
INTEROCEANIC OF MEXICO (ACAPULCO TO VERA CRUZ).—The 


expen 


1898. 


scale of wages; the total 


increased $181,398-77, or 16°57 per cent. The 


capital acc 


} Atencingo link line, 


shows that 


suftice for a 


£814 to be 


ROHILKUND AND KU 


June 30th 


wor king ex] 


Rs.1,686, the 


home at an 
ing half of 
Bareilly St 
surplus pro 
forward the 


ments, inclu 


of profits o 
£12,579. T 
of £2 lls 


income-tax, « 


} 


has been a 


board reco: 


yuunt during t 
amou 
there is 


year ended June 30th shows total rec 


against $728,030. The 


a bali 
to the holders of the 7 per 
payment of £5 


eipts $3,612,592, 
ses, $2 770,070, against $2,305,179; and 
net profit in sterling 
rate of exchange has 
value of the 
, compared with 23d, the rate 
mand for labour in Mexico continues to 
found necessary to sanction a higher 
amount of the pay rolls for the year 
total expenditure on 
he year, excluding the new Cuautla to 
nted to £56,606. The net revenue account 
unce of £39,422 available for distribution 
cent. “A deben which will 
5 53 per cent. on that stock, and leave 


The average 


ture stock, 


carried forward. 


haws 
Bil iS 


that tl 
penses 
nat nenfit I 
net profit b 
excliinge 


1898, 


realisin 


ate Ruilway the 


fits the sum < 


balance from 


he board reco1 
91 per cent., 


lready explain¢ 


nmend the pl 


reserve fund. This will | 
SOUTHERN MAHRATT 


June 30ths 


is mainly attri 
| Mvsore Pri 


1898, the d 


and 18°88 pe 


nort f 


vince. 


tates that the 





As col 
crease in coac 
r cent. 


port of public merchandi 
whilst there is an in 


chiefly to 
worked 
65°31 per ce 
company’s 
Mahraitaa 


per cent. fo 


cent. due from G 
next £2 10s pe 


ANGLO-E 
states that 
doubtful d 
there 


dividend at 
to reserve 


year 


fnna 
tuna, 


2a5 
the altered r 


at. 6419 por cout. 


t 
snt. in the corr 
quarter r 


r the 


urrent 


vernme 


UMAON.—Th« 
Rs,1,14,280, 


of 1s 4 3-32d, against ls 


ding £1,23+ set 


ver 6 per cent 


£2 10s net, and, 
per cent., free of income-tax. In 


utable t» the 


-hing traffic 
in recei 


share 
nd Mysore Stat 
has realised £19,902. The dire 


‘ent., subje 


report for the half-year ended 
earnings were I3.2,43,698, the 
and the provident fund bonus 
ing Rs.1,27,732, which has been brought 
4d in the correspond- 
working the Lucknow 
share of 


inging 


12 ¢€ross 


g¢ £8,565. For 

company obtainel as its 

vf Rs.76,312, or £5,117. After be 

last half-year, and making other adjust 
aside as the Sacretary of State’s share 


there remains for disposal a net sum of 
nmend the payment of the usual dividend 
free of Indian, but subject to English, 
in addition to this, a bonus of £L 
pursuance of the policy which 


d and approved by the 
furthe 


proprietors, the 


icing of a se sum of £5,000 to the 


leave £379 to b2 carried forward. 


A.—The report for the half 
falling off in third-class passenger traffic 
prevalence of bubonic plague in the 
npared with the corresponding period of 
is 30°86 per cent. in numbers, 
pts. tec+ipts on account of the trans 
se show a “falling off of 4°57 per cent., 
in weight of 10-95 per cent. This i 
of traffic. The railway has been 
of the gross earnings, against 53°22 and 
esponding halves of 1897 and 1893. The 
f the net receipts of the Southern 
Rvlways amounted to R3.2,99,490, and 
ctors recommend a dividend of 15s 
ee in addition to the £1 15s per 
making the payment on January lsi 
ct to Engiish income-tax. 


year ended 


sau 


uting 


BANKING COMPANIES. 


GYPTIAN. —TI 
the gross 


ebts, were 


» rate of 8 


and 


the 





management, the profits 


staten 


loss 


interest upon the 
£18,885 ; 
deferred inscribed deposit stoc 
there remai 


receipts, 


of £15,411. 


of undesirable as 


bank’s sec 
directors, 
deposits in 


ASHLEY GARDENS PROPE 
Michaelmas, 1899, states that the revenue acc 
c amounted to £12,947, asa 


net renta 
the previor 


ture stock to Septemb 
ence shares to 5S 
ordinary shares of 


on the 
for further 


dividend of 33 6d per share on the 
for the year. To « 
the articles of asso 
£2,168. 
BARROW HEMATITE STEEL. -Mr A. 
Barrow Steel C 


account, 


1 for the ye 


rent, amount 
prete 


ns a credit b 
Good progre 


urities has b 
adhering to t 


anticipation of their due dates, 


in 1900 the instalment due in 1902, amounting 


profits, 
£97,471, and 
remains £59,659 
make a contribution of £6 


as net 


to carry 
ENGLISH, SCOTTISH, AND AUSTRALIAN.— The 
ended June 30th 


debenture 


bance 


s, and the 


ne report for the year ended 
after 


August 3lst 
making provision for bad and 
after deducting the expenses 
profit. The directors propose to 
59 to the staff provident fund, to pay a 
per cent. per annum, to transfer £25,000 
£7,000 forward. 


report for the 


last states that, deducting expenses of 
for the year, as shown by the profit and 


t £126,449, and after providing for 
stock, £39,046; terminable deposit 
inscribed deposit st ck, £26,585 ; 
k, £26,522, making together £111,038, 
».as the result of the year’s working, 
ss continues to be made in the realisation 
indebtedness to the holders of the 
ven further reduced by £48,659. The 
he policy of redeeming the terminable 
have decided to pay off 


to £156,491. 


rred 


MISCELLANEOUS COMPANIES 


is year. After 
sptembd 


distribution 


ynpany, 


r 29, 1899, 
1, 1899, 


arry to 
siation., 


(2B) 


RTIES. nded 
shows that the 
eainst £12,860 for 
providing for the interest on the deben- 
and the dividend on the prefer- 
as well as an interim dividend 
33 6d per share, the amount available 
is £5,093. It is proposed to pay a final 
ordinary shares, making 7 per 
reserve fund, in accordance with 

To carry forward to next year’s 


-The report for the yea 
unt 


£1,000. 


Butchart, secretary of the 
issued a circular to the 


Limited, has 


shareholders embracing the recommendation of the directors, that 
the share capital of the company, now standing at £1,528,275, be 


reduced by 


one-half, to £ 


764,137 10s. 


BLACKPOOL PIER.—-The report for the year ended October 31st 


last states 





that the am 


| loss account for the yeur, 





yunt available, as shown by the profit and 


is £9,211, cf which the directors rec »m- 
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THE ECONOMIST. 


BANK STATEMENTS. 
The following statement shows the position at 


statements of acco ints :— 





' November 18, 1899 


the end of October of banks which issue monthly 



















































































































































































Liabili- Deposit tT — 3 \Cash at Disco’nts |p; 
ties to andCur- Miscel- | > ans enc, (Call and Invest- w wf re iscounts,| wiscel- | Tora 
Share- rent Ac-  laneous. mABILA- || ane at Short |ments. stated Loans, laneous. ASSETS 
TIES. Bank of ..: &e, aaa, 
holders. counts, &c. a Notice. separately 
£ # £ £ £ £ £ & & 
Capital and Counties . 1,750,000) 20,913,945 823,575 23,487,520 2,720,550 2,820,320 4,917,115 11, 759 085 1,270,450 23,487,520 
TROVE oe e09 vu s0ee 3,500,000, 41,359,509 509,176! 45,368,685 5,348,489 4,306,709.8.780,323 4,687,361 20,818,712 1.427.091 45,368,685 
London & County .. 3,535,537 44,796,882) 1,311,339) 49,643,758 | 6,652,864 2,910,595 10274920 11,686,223 16,379,027 1,740,119'49,643,758 
London and S.-Westn. 1,460,000 10,780,177 377,967 12,618,144 1,626,771 406,4703,342,410 as 7,242,292 201 12,618,144 
London & W’stminst’r 4,400,000, 26,326,150; 1,067,654, 31,793,804 4,208,923 5,292,330/4,105,000 15,721,299 2,466,252 31,793,804 
Lond. City & Midland 4,586,059 33,132,604) 2,003,686 39,722,349 4,620,179 4,675,8605,868,937 3,554,528 18,244,264 2,758,581 39,722,349 
London Joint-Stock 3,000,000 19,496,705) 1,852,569) 24,349,274 2,728,855 with dis.|3,282,868 16,096,908 2,240,643 24,349,274 
SN van s.cx env oh 1,978,910 10,537,066; 1,471,849 13,987,825 1,530,734 _... 1,301,001 3,805,983, 7,350,107 13,987,825 
Nat. Prov. Bk. of Eng.'5,150,000, 50,489,800 529,479, 56,169,279 6,455,754 3,510,547/17279238 - 28,923,740, .. 56,169,279 
PE stacvssanree’ 2,897,656 24,737,932, 2,685,582) 30,321,170 2,999,206 6,901,889.3,134,959 2,063840 12,166,7C7 3,054,569 30,321,170 
Prescott, Dimsdale 611,856 4,789,510 334,083, 5,735,499, 699,1621,052,450 875,610 558,685 2,197,860 351,682 5,735,449 
Union of London.... 2,555,000 16,328,628) 3,281,265) 22,164,893 3,198,427 2,945,700 2,947,910 of 9,620,653 3,452,203 22,164,893 
Williams, Deacon.... 1,525,000) 12,549,236 446,124) 14,520,360 1,680,388 1,997,033 2,013,711 2,014,596 6,076,367 738,265 14,520,360 








mend the following disposal : 
stock, £50,000, of the company, free of tax, absorbing £5,000; bonus 
of 2 per cent. on the same, taking £1,000; to put to improvement 

and contingent fund (making it £3,500), £1,933; 
carried to next year’s account of £1,278. 

BARRY GRAVING DOCK.—The directors’ report for the year ended | | 
September 30th last states that the net profit, including £338 brought 
forward from the previous year, oy" uunted to £22,939. 
the interim dividend _ in May 
ae e to be dealt with of £16,512. 


last absorbed £6,427, leaving a 
A dividend of 10s per share is 


ommended on the ordinary shares, making 10 per cent. for the | 14th inst., 


a ar. £5,000 is to be transferred to the reserve fund, leaving £4,637 | « 


to be carried forward. c 


BEESTON BREWERY.—The report for the year ended September 


30th states that the net profit, including £1,286 brought forward, | en 











amounts to £30,579. The directors recommend the transfer of 
£5,000 to reserve fund, which will increase the fund to £17,139, 
and propose a final dividend on the ordinary shares for the year to 
September 30th at the rate of 6per cent. perannum, less tax, making, 
with the interim dividend, 6 per cent. for the year, and leaving a 
balance to carry forward of £1,029. 

BRITISH AND CHINESE CORPORATION.—The report states that 
the accounts embrace the period from the registration of the 
corporation on May 24, 1898, to June 30, 1899, and show a balance 
to the credit of profit and loss account of £29,207. The directors 
recommend the payment on the 30th inst. of a dividend of £5 per 
share, and, after writing off the preliminary and formation expenses 
of the corporation, amounting to £741, the balance of £15,965 is 
carried forward. The directors propose, immediately after the 
declaration of the dividend of £5 per share, to call up an identical 
amount per share, thus increasing the paid-up capital to £25,000, 
or £10 per share, and reducing the liability to £90 per share. 
Notice of the call will be issued with the dividend warrants. 

BRITISH AND BENINGTON’S TEA TRADING ASSOCIATION.— 
The report for the year ended September 30th states that the net 
trading profit amounts to £11,756. Including transfer fees, interest 
and profit upon the sale of investments, and interest upon deposits, 
there is a total of £12,042 to the credit of profit and loss account. 
The directors recommend a dividend at the rate of 74 per cent. per 
annum upon the ordinary shares. After adding £400 to reserve 
account (which will then stand at £1,500) the balance, £153, will 
be carried forward. The whole of the preliminary expenses attend- 
ing the formation of the company, amounting to £1,259, have now 

been written off 

CALLARD, STEWART, AND WATT.—The report for the year ended 
September 30th states that out of the balance of net profits which 
will remain after charging the salaries of the managing directors 
the directors recommend a final dividend at the rate of 22 per cent. 
per annum for the six months ended September 30th on the 
ordinary shares, making with the interim dividend 15 per cent. for 
the year, and the placing of £3,633 to reserve. 

DUNEDIN SUBURBAN GAS.—The report for the year ended 
June 30, 1899, states that the balance to the credit cf profit and loss 
account was £1,124, to which must be added £254 brought forward, 
making the total balance £1,378. The directors propose to dis- 
tribute a dividend at the rate of 1} per cent. per annum, and to 
place £400 to reserve, which will then stand at £1,200. 

“ EVENING NEWS.’’—The directors’ report for the year ended 
October 3lst states that the net profit is (after providing for depre- 
ciation of plant and machinery) £36,959, being an increase on the 
previous year of more than £4,500, and an increase of over £10,000 
on the net profits of 1896-7. The directors have paid the dividend 
for the year at the rate of 5 per cent. on the preference and an 
interim dividend of 124 per cent. per annum on the ordinary 
shares, leaving a balance (including £922 brought forward from last 
year) of £23,870. They now recommend a final dividend on the 
ordinary shares of 274 per cent., making with the previous distri- 
bution 20 per cent. for the year. This will leave a balance of 
£6,682. Of this sum the directors propose that £6,000 be added to 
the reserve fund for the general purposes of the company—thus 
making the total amount of this fund £14,000—and that the 
balance, £682, be carried forward. The working and reserve capital 
of the company, 
£40,888. 


Dividend of 10 per cent. upon th half 
decided to recommend a divi 
annum. 
leaving a balance | c 

results do not include th: 


private issue of shares has been made 
Out of this | will be allotted to J. and P. Coats, Limited. It is rumour 
Messrs Coats will take 100,000 of the last-named shares. 


vious year, makes a tota 
on loans 










including the £6,000 now allocated, stands at 


FINE COTTON SPINNERS’ AND DOUBLERS’—The report for the 





-year ended September 30th last states that the directors have 
lend at the rate of 6 per cent. per 
248,000, and £68,161 is proposed to be 

bonuses to the management. These 
premiums on the new share issues. To 
ns to the association recently made, a 
, the larger portion of which 


TH will absorb 


arried forward, subject 
provide for the two additi 


ed that 


ILFRACOMBE HOTEL.—At the general meeting, held on the 
a dividend of 5 per cent., free of income-tax, was 
leclared, £100 was placed to amortisation account, and £1,530 
arried forward 
KELLNER-PARTINGTON PAPER PULP.—The report for the year 
ded September 30th last states that the gross profits for the year 
» £111,793, and, with the balance of £5, — from the pre- 
of £117 624. After providing for interest 
and debentures, directors’ fees, & oe 329. the directors 
have appropriated for the purposes of dépreciation £30,000, making, 
with the amounts previously set aside, a tot: al of £165,000. They 
have written off from 8, patent right ol goodwill, £15,000. 
In May last an interim dividend of 6 per cent. was paid, which 
absorbed £21,241. The di: sectors now recommend a dividend at 
the rate of 63 per cent., free of income-tax, making 124 per cent. 
for the year, which will absorb £23,012, carrying forward a balance 
of £4,042 
“LADY'S PICTORIAL’ PUBLISHING. 
ended September 30th last states that profits amount 
The directors recommend a dividerd on the ordinary shares at the 
rate of 6 per cent., that ae be placed to reserve, making it 
£9.000. and £1,158 carri forwat 
LICHFIELD BREWERY The. ‘rej rt for the year ended 
September 30th last, states that atter payment of interest on 
debenture stock, terminable debentures series “A,” and making 
due allowance for repairs, renewals, depreciation, discounts and 
bad debts, the net profit for the year amounts to £35,240, and with 
the balance of profit from last year, £7,638, gives a total of 
£42,879. The dire tors now recommend a dividend of 5s on each 
£10 preference share, a dividend of 10s per share and a bonus of 
10s per share on each £10 ordinary share, which, with the interim 
dividend paid in June last, make up a dividend of 5 per cent. per 
annum on the preference shares and 15 per cent. per annum on the 
ordinary shares. It is also proposed to add £10,000 to the general 
reserve fund, which will then amount to £40,000. 
MANCHESTER SHIP CANAL.—Subjoined is the mon 





amoun 


The report for the year 
po 


hly apprex- 


imate traftic return: 
| O:tober, October Total for Ten Months Increase, 
1899. 1898. 1899 1898 1899. 
£ £ £ £ £ 


22.852 .. 20,600 .. 215,522 190,800 24,722 
MASSEY'S BURNLEY BREWERY.—The annual report shows a 
profit on last year’s working of £28,000. After meeting debenture 


charges, &c., there remains for disposal a balance of nearly £19,000, 
and the directors recommend a dividend for the year of 7 per 

cent. on the ordinary shares, together with a bonus of 2s per 
share. They place £3, 300 » general reserve fund and £1,000 to 
reserve fund for brewery alterations, while £408 is carried forward. 

REALISATION AND DEBENTURE OF SCOTLAND.—The report 
for the year ended August 3lst last states that the balance at the 
credit of the profit and loss account amounts to £18,223. The 
directors propose to pay in two equal portions on 25th inst. and 
May 25, 1900, a dividend of 5 per cent. on the ordinary shares for 
the year ended August 3lst last; to allocate to “ordinary share 
reserve fund ” a sum equal toa further 2 per cent. on the ordinary 
shares, amounting, less income-tax, to £1,933; and to place to the 
credit of * general reserve fund "’ the balance of £7,397. The sums 
carried to reserves this year amount to upwards of £10,000, and the 
reserves will now amount to £18,445. 

WEST CHESHIRE BREWERY.—The report for the year ended 
September 30th last states that the net amount to credit of profit 
and loss account was £21,796. After providing £11,200 for interest 
on debentures and dividend on preference shares, and setting aside 
£1,050 for depreciation of leases, directors’ fees, and preliminary 
expenses, the directors have placed a further £1,500 to reserve 






account, which now stands at £4,500. There will then remain a 
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balance of £8,046, which, with the balance from last account, leaves 
the amount of £8,219 available for dividend. After deducting the 
interim dividend of 7 per cent. for the first six months, the 
directors recommend a further dividend for the last half-year at 
the rate of 13 per cent. per annum, making a total of 10 per cent. 
for the year, and leaving £219 to be carried forward to next 
account. 


MINING COMPANIES. 


PAHANG CORPORATION.—-Returns for October: —Jeram Lam- 
pong Mill —In 27 days of 24 hours each, 1,815 tons of stone were 
crushed, producing 60 tons of black tin ; 35 head of‘stamps running; 
working $21,000. Jeram Batang Mill—In 30 days of 24 
hours each, 1,190 tons of stone were crushed, producing 184 tons of 
black tin; 20 head of stamps running; working costs, $9,000. 

VOGELSTRUIS ESTATES AND GOLD.—The report for the year 
ended June 30th last states that the amount of debentures taken 
up in accordance with the resolution passed at the last general 
meeting is £71,660, and while this money has been employed in 
development to the extent of £20,928, permanent works to the 
extent of £10,800, and additional plant and machinery to the extent 
of £5,356, there was at June 30th last a cash balance of £33,675. 

REZENDE.—The report for the reriod from the inception of th 
ompany (March 12, 1898) to June 30th last gives particulars of 
the claims acquired from the liquidator of the United Goldfields of 
Manica, Limited, under the reconstruction contract. As the work- 
ing capital was only sufficient to put the company on a producing 
basis, the unfortunate destruction of the battery by fire has made 
it necessary for the board to obtain further funds to provide for the 
new machinery, and carry on the work. It is estimated that £20,000 
will be required, and the board recommend that for this purpose the 
capital of the company be increased to £175,000 by the creation of 
25,000 ordinary shares of £1 each. The result of the operations 
since the formation of the company, and the examination of the 
property by the new manager, confirm the opinions held by the 
board as to the value and prospects of the undertaking, which, 
would at this time, but for the unfortunate accident to the mill 
have been returning satisfactory profits. 


costs, 


e 








CRUSHING RETURNS. 
Tons . it 
Crushea, Gold Recovered. 
—-- (P) 
MINE. a ~— Profit. 
c2 S (Vv) 
}Mill., €5 Mill.) §6 Total.) Value. 
52 5? 
| 
| } Ozs z 
srilliant Central ......... 265 : 282)(V) 975 
ERR A 1,025 i 2,548 (V) 10,192 
Field's Find..... cea aineeaad en 97C > 691 
Geelong. oe eee oceseesevce 1,88) 941 
Gold Reefs of West Africa ....... gt 310 
Hauraki aaa aie eee 150 248 
Harbinger (Gippsland) i7¢ 91 
Kapanga. See era ee A 66 242(V) 700 
King Sol 617 : ' 530 
Lake View Consols .......... 4,629| 7,798 1,577) 4,738 6,315(V) 24,500 
SIRO ss cakcee ave 1,109; .. : 837 oe 
Mount Ida Consols ............ 180 531 
Re oe ‘ 35 4 
New Zealand Talisman ... 828 V) 2,180 
New Zealand Crown............-. 2,880 V) 7,045 
ea as Winer 12 : 24 
Queensland Menzies Saad 250 50¢ 255 565 820 
Raub (Malay Peninsula)........... 2,000 1,668 
toyal Oak of Hauraki ............ 100 35)(V) 90 
Sao Berto Gold Estates ......... 424 204 
Scotty's . hae ec ee a 5¢ 58 (V) 165 
Selukwe (Rhodesia) ........ ¢ 3,870 ° 2,330 
Sons of Gwalia oaownel ee 1,431 : 
Victoria and Queen er ee 357 420(V) 1,320 
Whangamata Gold C rp. ae 770 ; V) 1,490 
Wentwe rth Goldfields Proprietary 1,068 7 21] 
Westralia Mount Morgans......... 754 33 885 628, 1,513 








THE CORN TRADE. 


Mark Lane, Friday Evening. 
The mild and open weather for the period of the year has 
favoured wheat sowing as well as the thrashing of corn, and early- 
The 


sown fields are spoken of as looking well. attendance of buyers 


at market throughout the week has been very thin, the inquiry 
for most cereals in the result ruling dull and hesitating, and trans 
actions passing in breadstuffs were purely for pressing wants, this 


being attributable to ample supplies available, and also in view 
Home-grown wheat has been in moderate supply, but with no 
improvement in the demand, business partook of a retail character, 
while currencies we a shade easier in order to effect sales. 
Foreign di scriptions have also ruled very languid, the lower 
prices recently registered not tending to stimulate the inquiry 
any appre I degree. The flour market, in sympathy with 
Wheat, has been devoid of anything approaching animation, and 
what limited business resulted was decidedly in buyers’ favour. 
Australian brands continue quite nominal. The floating and 
forward shipment department for wheat has formed no exception 


acetate 


re 


to 


. } 
lable 





| to the prevailing dulness, buyers being scarcely in evidence, and 
| when bids were forthcoming business invariably did not result, 
| owing to the price mentioned being under sellers’ ideas, while 
| weak American advices tended to further intensify the depression. 
| The restricted trade passed includes the Oakhurst, containing 
} 7,400 qrs South Australian, on passage, at 30s 3d, c.f. and i., to U.K. 
for orders. For Californian, afloat, 30s was required; Walla- 
| Walla, same position, 28s 6d; and 25s 3d to 25s 6d for La Plata 
| 


steamers also afloat. Rosario-Santa-Fé, new crop, up to April 


} 


shipment, offered at 26s 3d to 26s 6d. The Southesk, 7,757 
| qrs New Zealand, off coast, was held for 28s, the John 
| Gambles, 7,415 qrs ditto being withdrawn for Manchester. 


Only a small amount of business has transpired in parcels, rates 
| being at a lower level. No.1, Northern Spring, on passage, sold 
29s 9d to 29s 74d; hard Manitoba shipping 28s 6d ; November 15th 
to December 15th, 28s 74d, and January, 28s 9d; hard winter, 
December, 27s; and hard Duluth, November, 28s 44d. Russian 
shippers have exhibited rather more disposition to trade, but values 
| asked still prohibitive of business. Indian exports have 
ceased. The quantity of wheat and flour on passage for the 
United Kingdom is estimated at 1,885,000 qrs, against 1,475,000 at 
corresponding period last year, which bring the total amount 
afloat for the Continent up to 3,195,000 qrs, as compared with 
2,905,000 same time a twelvemonth ago. American shipments of 
wheat to Europe during the past fortnight amount to 464,000 
quarters, of which some 53,000 are from the Pacific seaboard. 
The spot demand for malting barley has been very quiet, 
and only the finer samples have maintained late values. Supplies 
of grinding barley have come forward more freely, and_ this, 
| coupled with a dull inquiry, led to a depreciation of fully 3d per 
the market, however, ultimately ruling steady. The cargo 
department opened the week with a dull and depressed tone, and 
lower prices were accepted, the Eugene, 13,000 qrs Taganrog 
being disposed of at 18s 74d. The weakness, however, proved of 
very short duration, as sellers became less in evidence, and offers 
very scarce, while an improved inquiry also tended to a rapid 
recovery in values, 19s 6d being obtained for the Trevethoe, 


are 
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| with 14,873 qrs Azoff, afloat. For a cargo at Gibraltar, 19s 6d 
|was bid and refused, 13,000 qrs October - November, four 
options, being placed at 19s 9d, with 20s wanted for 
| November - December, old style. Spot trade in maize has 
; moved slowly, but sellers generally adhered to previous 
|asking prices. The cargo section has been pervaded by 
}a@ general tone of inactivity, bids being difficult to obtain. 
|For American mixed shipment from Northern ports 
| 17s 6d was asked, and 16s 6d for River Plate, afloat. Galatz- 
Foxanian, prompt shipment, was offered at 18s 9d. In American 


mixed parcels business was passed, for November shipment, at 
i6s 9d. Oats met with moderate support, the turn being steadier. 
For arrival, a steady but quiet tone predominated. No. 2 American 
mixed clipped, November, sold, 14s 3d, and 38 lbs white clipped, 
15s to 15s 2d. Beans and peas remain steady quiet. Only a 
moderate attendance of buyers was present at Mark Lane 
to-day, and a general tone of quietness prevailed, prices, however, 


maintaining a steady tone. Wheat changed hands quietly 
lon former terms for both English and foreign. ‘lour 
showed no increase in the volume of business passing. 
Grinding barley in slow request and weaker, oats uling 
generally firm, but maize showed an easier tendency. In the 
wheat cargo market to-day a better demand prevailed, at steady 
prices. 27s was bid for Walla-Walla, afloat, June bill of lading, 
Southesk, New Zealand, off coast, offered at 27s 6d; Nutfield, 


3,000 tons Rosario-Santa Fe, November 7th bill of lading, sold, at 25s. 
Parcels steady. Hard Manitoba, Dec., made 28s 6d. Maize firm 
but quiet: 16s 6d, f.o.r.t., would buy La Plata, steamer on passage. 
Mixed American, Northern ports, November-December, offered at 
17s 6d, and January-February, 17s. Parcels of mixed American, 
November, sold, at 16s 103d to 17s, and December at 17s. Barley 
strong, and 3d dearer. 14,000 qrs, January, fine options, sold at 
20s. Oats rather dearer. 15s 44d was paid for 38 lbs wh 
‘lipped, December-January; 2, white Canadian, November- 
December, s 


ld at 14s 103d. 
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| The following table estimates the home consumption of wheat 
during the harvest year 1899-1900, contrasted with 1898-9, 1897-8 
and 1896-7 :— 
1899-1909. 1898-9. 1897-8. 1896-7. 
cwts. cwts. cwts. cwts. 
Imports—Wheat (10 weeks to N 4; 12,767,70C 11,971,000 12,074,506’ 12,618,300 
Flour os * 4,408,10C 3,778,700 2,912,000 4,102,800 
17,175,800 15,749,700 14,986,50C. 16,721,600 
Add week ending N 11—Wheat 1,586,500 1,021,600; 1,569,700 1,596,760 
F.ou we 323,000 441 500 397,500 413,000 
19,085,300 17,212.600 16,953,700, 18,737,900 
Less exports—Wh 109,80 39,500 32,400 7,700 
Flour 85, Ox 43,990 67,600 2,700 
XN eer .-, 18,896,200 17,129,400 16,855,700: 18,636,900 
Add to this the estimated sales of ye ea ; 4 
home-grown wheat .......0.e-eeee: 9,157,350 29,400 7,778,350 7,605,900 
Eleven weeks’ home supplies 28,033,500 25,758,800 25,632,000 26,242,800 
Average price of English wheat, per s a 8 d s 4d es 4a 
GQUATIOT «2. cece adecees new widaace % 7 28 4+ 34 0 31 9 
TS POT CHL. wee wcweeecreeereeeseeere 6 ls 6&6 69 7 10} ‘ + 
bushels. bushels. bushels bushels 
“ Visible supply” in U.S. centres, bush. *52,562,000' 19,194,006 31,973,000 60,958,000 
Do do = in cwts 28,158,200 10,282,500 17,128,000: 32,656,000 
New Basis 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
| the Average Price of British Corn (Imperial Measure), in the six 
weeks ended November 11, 1899, and for the corresponding week in 
each of the vears from 1898 to 1895: 


QUANTITIES SOLD. 


AVERAGE PRICES. 


Wheat. 


Oats. Wheat. Oats. 


Barley. Barley. 


1299 qrs best 
> 66,741 3 
82,769 
85,178 2 
64,242 0 
63,040 
71,152 


qrs 
166,786 
203,071 
219,751 
192,268 
191,901 
169,315 


bsh qrs_ bsh a 8 
7 15,216 § . 7 26 
17.895 4 27 2 27 
20.054 ‘ 


18,985 


77.717 
79 074 
70,104 


36.675 4 


203,941 
196,140 
204,859 
191,954 


don Produce Clearing House, 


QUOTATIONS. 
Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 
Nov.1l. Nov. 13. Nov. 14. 
a : : d 
November delivery 5 1) 
December delivery 6 | 
March deliv’y.,1900 6 23 ) 
May delivery,1900 6 34 .. 6 


Limited, supply the 
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MAIZE QUOTATIONS. 

sasis mixed American, sail grade, per 100 

London. 
Nov. ll. Nov. 13. Nov.14. Nov. 

s ad s ad j s 
November delivery 3 8 84 .. 84 5 
December delivery 35 74 .. S ce 
February, 1900.... 3 7h.. 3 Th.. iis re cs. ae 
June jasstnand) ONE oe 6g .. Pins S.. 5 &.. 3 7 
Contracts for 1,235,600 centals Am. wheat registered during week 


9» 560,000 » London maize . 
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THE IRON AND COAL TRADES. 


Trade remains eminently satisfactory in all departments 
all parts of the country. The pig-iron markets are very active, as 
the demand obviously exceeds the supply, and stocks are still 
diminishing. This places makers in a very independent position, 
and they will scarcely accept orders for forward delivery otherwise 
than upon their own terms. At Glasgow the week opened with a 
good market in warrants, and thongh there was a little fluctuation 
later, prices have been kept up, and are about 6d higher than last 
Friday. losing quotations: Buyers, 72s 1ld, cash; 73s 3d, ons 
month; sellers, 72s 114d, cash; 73s 4d, one month. Stocks in 
Connal’s Stores (Thursday), Glasgow, 270,807 tons; Middlesbro’ 
81,985 tons; hematite, 11,953 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says : 
demand for pig-iron both for home consumption and export 
continues very strong. The small stocks here are dwindling away 
whilst the daily make is promptly disposed of. There exists a 
feeling that after the close of the war in South Africa, large 
quantities of iron and steel will be wanted out there and also for 
the replenishing of war material in this country. Middlesbro’ pig- 
iron No. 3, 71s 6d to 72s; hematite, 8ls 6d f.0.b. here. 

The Iron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel : 
branches are well employed. The demand for finished iron is very 
trong, and makers are inundated with orders, of which they appear 
to be selecting the best for acceptance. Small specifications are n 
readily placed, and advanced prices aredemanded all round. Marked- 
bar iron, boiler plates, and bridge plates move off readily, and hoops, 
sheets, and strips are also in great demand, despite a rise in values. 
In South Staffordshire common bars have been put up 10s, now stand- 
ing at £9 10s. In North Staffordshire, however, the quotation is 
£9 5s; in Lancashire, £9 to £95s; and in Glasgow an advance of 10s 
per ton brings it up to £8 15s. Steelmakers are overcrowded 
with orders, and, despite their best efforts to satisfy customers, find 
great difficulty in making deliveries within the specified time. 
There is a lively demand for steel rails, which have improved in 
value since our last, while sheets have also made an upward move. 
The general condition of the trade is very brisk, and there is a 
buoyant feeling all round Shipbuilding material is in much 
request, anda large business is doing in plates and heavy castings. 
There has been an official advance of 10s. in Lancashire hoops, 
which are now quoted at £10. All the rolling mills and 
forges are working full time, and except for the difficulty of 
obtaining adequate supplies of raw material, which is 
felt somewhat severely in many quarters, the trade is 
in a very satisfactory position, while its prospects are excellent. 
In the North of England common iron bars have been raised t 
£8 10s, and best bars to £9, while packing iron is at £7 10s, all less 
24 per cent. f.o.t. Plates are now certainly not under £7 17s 6d, 
and some producers realise considerably more, while for angles 
£7 12s 6d has to be paid. Iron ship rivets cannot well be had under 
£10 5s per ton ; steel ship rivets under £11 5s; and steel boiler and 
girder rivets under £12 5s. The demand continues excellent for 
rails, and the price of heavy steel rails is strong at £7. 

The coal trade is in a very active condition in most districts, but 
there are reports of pending labour troubles in some parts of 
Yorkshire, The Scotch coal trade has been very brisk during the 

| ast week, and this prosperous condition of things will probably 
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All the manufactured iron and steer | 


African .. 


| November 18, 1899. 
btain for some time ahead, almost certainly till the end of the 
vear. The the new year excellent. Prices, 
f.0.b. Glasgow, may be quoted as follows:—Steam coal, 10s 9d to 
lls; ell coal, 103 6d to lls 3d, according to quality; splint 
coal, 10s 9d to lls: main, 10s to 10s 3d. At Newcastle steam coals 
have been in good demand during the week for shipment over next 
year. Prices are now firmly held for best steam coals at 12s 6d to 
13s: smalls, 7s 6d; gas, 13s; coking, 13s; and 12s 3d to 12s 9d for 
Durham unscreened bunkers. The following are the closing quota- 
tions in South Wales Best steam cal, 19s to 20s; seconds, 17s to 
18s; drys, 16s 9d to 17s 3d; Monm uthshires, 16s to 17s; and 
nds, 15s to 15s 6d (Cardiff shipment). Best steam small, 103 to 
10s 6d; seconds, 83 6d to 93; and inferior sorts from 8s. 
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TEE COTTON TRADE. 

LIVERPOOL, November 16. 
The cotton market has b 
prices have had a downward tendency. 
reduced : d to 4d per lb. Se 
but prices are firm. I: 
h iS Deen 


throughout the weels, and 
Quotations generally are 
Island has been in limited demand, 
Peruvian Sea Island an extensive business 
done, and the quotations of the medium and better grades 
ure advanced }d to #d per lb. Forwarded this week I43 American 
Sea Island. In Ameri i ess has been done at prices 
in buyers’ favour, and quotati how a decline of 4d to 5-32d per 
lb. In Brazilian a small business is reported. Quotations are 
»duced 4;d per lb. In Egyptian a fair business has been done, 
change Rough kinds of Peruvian have 
| n moderate request at ficm prices. In smooth a fair business 
has been done, but quotations are reduced 4d per lb. East Indian 
has been neglected, and quotations are reduced ;,d per lb. 
‘‘Futures.”"—The market for American continues 
prices generally have had a downward tenden 
juotations show a decline of 11-64d to 12-64d 
Thursday's Circular rates. 
tions in Egyptian—Delivery: F.G.F., Dec., 
March, 5 41-64d, 5 42-64d, 5 42-64d, 5 41-64d px 
The amount of cotton forwarded this week 
tually exported 6,585 bales. The increase of sto 
bales. The am to 55,480 bales, 
n speculation, and 4,220 declared for export. 


PRICES CURRENT. 
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| Good Med. 
Med, Fine. 
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Brazilian. 
Pernambuco, &c. ...... 

Ceara... cape 

Paraiba 

Rio Grande 

Maceio 

Maranham 
Egyptian. 

Brown 

Upper - 

Smyrna, Greek, &. .... 

West Indies, &c. 
Tahiti Sea Island 
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East Indian. 
Surat—Mac.G'nd Surtee 
- » Broach 
Sawginned Dharwar.. 
Bhownuggar 
M. Gin'd Bhownuggar 
Oomrawuttee, No. 1.. 
” No.2.. 
M. Gin'd Oomra, No. 1 
= - No. 2 
M. Gin’d Khandeish.. 
Bilatee 
M. Ginned Comptab.. 
Bagalkote 
Scinde 
Machine Gin’d Scinde .. ../|. ; we 
Bengal ae P ; L L; . | 2 
Machine Ginned Bengal .. | .. 3 ‘| 3% e 
Madras—Tinnivelly...., 333 3¢3 3¢8 .. | .. | .. || 244 
Western ....' 33} .. BR} co | co] co || Sea 
I cnc cnascdasnen No2 
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Imports Exports, Consumption, &c. 
1899. 
Bales. 

2,737,120 


Bales. 
3,268,395 
299,721 
792,390 
3,024,744 
Bales. 
531,270 
136,820 
132,420 
48,580 


Imports from Jan. 1 to Nov. 16 
Exports from Jan. 1 to Nov. 16 436,542 
Stock, Nov. 16 Cocece 743,720 
Consumption from Jan. 1 to Nov. 16 -» 2,892,322 

These figures show :— 

A decrease cf imports compared with the same date last year of .. 
An increase of actual exports of 

A decrease of quantity taken for consumption of 

A decrease in stock of 

In speculation there is an increase of 2,750 bales. 

The imports this week have amounted to 92,614 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 210,000 bales, against 495,000 
bales at the corresponding period last year. 





MANCHESTER, November 16. 


The feature this week has been the position of 
merican), which has declined considerably since the timé 

writing our last report. Prices have fluctuated from day to day, 
rising as much as 4 points and falling back again in a few hours. 
Mr Henry Neill sticks to his minimum estimate of 11,000,000 
bales, though there are not a few short crop estimates now current. 
Home American yarns have been somewhat irregular in quotations 
during the past few days owing to the ups and downs in the 
raw material. The turnover of the week is again smaller than the 
output of the spindles. Shipping bundles remain generally dull, 


the raw material 


only a dragging demand having been experienced. Bolton yarns 

» more deeply under order than for a verv vor is back. The 
are more deeply under order than for a very long t back. he 
result is that producers are exceedingly stiff to deal with, especially 
for prompt delivery. The piece goods section of the market has 


presented a generally quiet appearance. Merchants all round 
seem to have been indifferent as to operating further for the time 
being. In some quarters makers are, or soon will be, wanting 
orders, and these producers are more ready to listen to offers than 
a little while ago. Cloth in detail calls for no particular 
mention. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1859. 
Price, . _ 
Nov. Price, Price, Price, Price, Price, 
16, | Nov. | Nov. | Oct. | Oct. | Oct. 
1899.| 9. 2. 26. 19. 12. 
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8 8 s sdisd 

Raw Cotton—Upland middling....per Ib 04-4) 04. 0 4/0348 0 4° 034% 

oe Ditto, good middling...... O 44 0 445/04 0 0 44,| 0 4. 

-- Pernambuco, fair ........ 0 43045044, 0 04:0 4 

_ Ditto, good fair .......... OQ 43, 0 44%:/ 045 0 0 440 43 

Yarns—No. 40 Mule-twistfair .......... 0 73 0 74 0 7, 0 O 74/0 Tx 

— No. Water-twist.............. O 7x 0 74 0 744 0 0 74a O Th 

26-in, 66 reed, Printer, 29 yds,4 lbs20zs 3 9¢ 3 94 3 8/3 $ 81s $ 

27-in, 72 reed, ditto 5 lbs20zs 4 6'4 6/4 5/4 4514 5 
53-in, 60 reed, Gold End Shirtings, 374 

yards, 8 lbs 4 ozs............ aikt heae'a 70/7 0;610'610 610/610 

40-in, 66 reed, ditto, ditto, 8 lbs l]20zs ...77'77'!75'75 75(\7 5 

40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs .. 85!8 51:8 318 31:8 3/8 3 


9-in, 44 reed, Red End Long Cloth, 36 
yards, 9 lbs wire 
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(II.) Compared with Previous Years. 


Price Corresponding Week in 
Nov ant 
16, 


1899. 


1894. 
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39-in, 44 reed, Red End Long Cloth, 3 
yards,91b ..cceeeee ieee neds 


sdisdisdijsdadisdisad 
Raw Cotton—Upland middling....perIb 0 4.°, 0 3s, 0 S..) 0442, 04): 0 38 
= Ditto, good middling...... 0 44 O35, 03% 0 44., 0 Fhe 0 Sy 
— Pernambuco fair..... eeeee| O 48 OS; 0 Sf 0 49,0 48) 0 37 
_ Ditto, good fair .......... 0 42 0 33 O34 0 510 44:0 oR 
Yarns—No.40 Mule-twist,fair .......... C 72 0 63 06346 78 0 738) 0 68 
— No. 30 Water-twist.............. O 76 0648 06...0 7 0 68,0 6 
26-in, 66 reed, Printer, 29 yds, 4 lbs20zs 3 94 2114 2108 3 0 3 le 3 ( 
27-in, 72 reed, ditto 5lbs20zs 4 6 3 74 3 7. 51034 1414 0 
39-in, 60 reed, Gold End Shirtings, 374 ye 
MOE, BUS OOE s a0 ccaecevesecnrcces 70!'5 8|'5 585103,6 C:;5 14 
40-in, 66 reed, ditto, ditto, 8lbslZ2ozs ...7 7 6 24 6 O 6 453 6 104 6 O 
40-in, 72 reed, ditto, ditto, 9lbs50zs.....8 5| 6104 6 & 7 14,7103 7 O 
4 4 
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THE WOOL TRADE. 


The better feeling still continues, and it is possible to make a 
slight advance all round. Half-breds are 
siderable extent. 

Our Bradford correspondent, writing on Thursday, says :—This 
week has been the most remarkable in the history of the wool 
trade for along time. Values of merino have steadily 
for months past, but although their high price exerted a strong 
influence upon the finer qualities of crossbreds, the stronger sorts 
40’s and below—were very little affected. Prices stiffened slowly 
from 10d to 103d or 103d for the 40's top, but during t 
week or ten days the advance has been much more rapid, and 
to-day the price is a shilling, the highest price realised sin the 
great drop, which began in April, 1898. This, of course, has had 
a potent influence upon the English wool trade. All down, half- 
bred, and demi-lustre wools are dearer, and only the strong lustre 
wools are now out in the cold. The immediate cause is, no doubt 


inquired for, to a 





the 1as 











to be found in a very strong demand for yarns on export account 
but why the market in yarns should suddenly have gone wild is 
not at all clear. Prices which have been advanced with difficulty 
a farthing per month have been jumping upward at thi ( 
a half-penny a day; and two-fold 40’s yarns, which last we vel 


at ls 7d per lb, are now quoted at ls 934 
also been some hardening, but it is not so marked as in the case of 
worsteds. 

Messrs Sanderson, Murray, and Co. have received a code telegram 


from their Melbourne firm—Messrs John Sanderson and Co 
which they translate as follows:—‘ Melbourne, Nov yer llth. 
Compared with opening rates, merino and fine crossbred market 
advanced 10 to 15 per cent. Market very firm ! ion brisk 
Messrs Chas. Balme and Co.'s report dated Nove or 161 t 


that the upward movement in wool values has made further ] 





ss during the past week, the character of advices from the diff 
nt markets, both in England and on the continent, bein 
eminently satisfactory, both as regards volume of consumption and 
course of prices for the manufactured and 1i-manufactured 
article. The extreme rates now current for merinos are causing 
consumers to use every endeavour to force fashions on to th 


od 
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coarser growths of wool, and although so far their efforts have met 
with only a limited amount of success, more attention is now being 
directed towards this class of staple than for some time past, and 
prices, even for the lowest qualities, have already perceptibly ad- 
vanced, while a further appreciation is confidently looked for by 
the trade during the coming year. The list of quantities available 
or the sixth series of sales will be closed, as arranged, at 4 o'clock 
on Monday next, 20th inst. To date, the gross arrivals are as fol- 
lows :—New South Wales, 12,779 bales; Queensland, 15,998; Vic- 
torian, 12,641; South Australian, 2,780; West Australian, 3,177; 
Tasmanian, 56; New Zealand, 18,036; Cape, Eastern, 15,141; Cape, 
Western, 5,581; Natal, 1,537: total, 87,726 bales; of which about 
24,000 bales (5,500 Australasian and 18,500 South African) have 
been torwarded direct to manufacturing districts. 








THE SILK TRADE. 
Market 


ially f 


very strong, and prices advancing for all classes, but 


r China silk. 


est 





THE LEATHER TRADE. 


A strong demand for all descriptions of leather continues at very 
firm prices. Stocks are lower than they have been for years, and 
fresh supplies are only small. Australian sides and basils are sold 
on arrival at very full rates. There is every prospect of a strong 
demand for leather for some time to come. 








POREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘ Postscript.” 


Mincing Lane. 

_SUGAR.—The market all round has exhibited a very quiet tone, 
the trade demand for refined goods showing no signs of improve- 
ment, and transactions have been confined to a limited compass. 
Prices, however, have generally maintained a steady level. Raw 
kinds ruled very quiet, and in 88 per cent. beet to refiners, business 
was done at 9s Ofd to 9s 14d; and seconds, basis 75 per cent., at 
73 6d to 7s 74d per cwt, f.0.b. The world’s visible supply at the 
moment stands at 1,430,000 tons, as compared with 1,179,350 last 
year. 

Home Rerinep.—Cubes have 
sale. No.1, 9a; No. 2 
were Only disposed of to a mod: 
at lls 104d per cwt. 

FOREIGN Rerixep.—Only limited sales have occurred in cubes, 
I most instances being nominal. Meyers, December, 13s; 
F.M.S., 128 74d; Say’s, December-March, 13s, f.o.b. German 
granulated has been fairly steady, considering the restricted 
demand experienced. Ordinary first marks, ready, sold 10s 9d; 
November-D: at 10394; January-March, 10s lljd; and 


remained unchanged, but quiet of 
15s 6d. Pieces and yellow crystals 
rate extent, the latter being easier, 


35 


rices in 


cem ber 


| May-August, 11s 14d, f.o.b 


advanced | 


| C, 61s; peas, 


BrretT.—Business passing hus been on a small scale, but values, 
after a slight drop, subsequently recovered. December sold 9s 1{d, 
9s 1d, 93 2d, and 9s 1#d; January-March, 9s 4d to 9s 44d; May, 
9s 63d, 9s 63d, and 9s 74d; July, 9s 84d; August, 9s Yd, f.o,b. 
Hamburg. 

CANE-GROWN. 
y rivate treaty 
to the restricted qué 


sales were held on Tuesday last, and 


sales occurred, this being attributable 








ion wetenka:d 


ment of the year to 11th inst., with stock at latter date :— 
1899, 1898. 1897. 
Tons. Tons. Tons. 
Imported ..cicccocess ILS 1c 147108... WAI .. I7LG 
Delivered ...ess: cocce 200,008 «- SG0886 .. 163,755 «. 161,407 
Stock 18,426 .. 17,269 27,804 .. 33,645 
Stock, U1 39,118 .. 78,066 .. 65,156 .. 141,816 
Cane Jaggery, per c SeGd .. Sod .. 196d .. 
Beet, 88 %, f.o.b.. 9slid .. 1080d :. 83104d .. 9s 2}d 
Java No. 15 ..cccocsce LeSd.. Tedd .. Me RM... laa 
COFFEE,—F been offered, and met a rather 
quieter dems pr t instances being rather easier, but 
tine colory realised fully pre" 


1896. 


rp 
ions 









j ous rates. 1,100 bags Kast India, 
partly sold: Coorg, A, 62s to 73s 6d; B, 41s 6d to 50s 6d; C, Sls to 
40s; peas, 78s. 74 bales mocha bought in. 10 bags Liberian, sold, 

.& 


25s 6d. 26 kages plantation, Ceylon: A, 90s to 91s; B, 80s; 


native bought in. 236 bags Nyassa- 














land:soft colory: greenish, 63s; rough, 41s 6d to 42s 6d; small, 
39s ; peaberry, 38s 6d to 48s 6d. 151 bags Liberian-Java retired. 
4,100 bags Colombian good to fine colory: bold, 62s 6d up to 95s 6d; 
middling to good middling « ‘y, 59s 6d to 64s; dull soft, 59s 6d 
to 61s; medium, 46s 6d to 48s 64; hard grey, 48s to 57s 6d; smalls, 
31s to 42s; peaberry, 52s 6d to 86s. 9350 bags Costa Rica, partly 
{ sold: fine hard, 95s; fair ditto, 67s 6d to 68s. 750 bags Guati 
| mala, good to fine colory i, 63s to 70s; bold dull, 54s to 56s; 
| medium colory, 51s 6d to 52s 6d; ordinary, 353; peaberry, 44s to 
| to 57 1,000 bags Salvad dull greenish, 56s to 58s; medium 
litto, 48s to 48s 6d. 154 bags Peruvian: medium, 49s 6d to 51s 6d ; 
nall 40s; peas, 48s to 55s. 1,290 bags washed Santos, landed 
rm ld: small, 33s 6d ; nipped, 31s 6d ; peas, 47s 6d to 53s. 
960 ba juay terms, 33s 6d to 39s; one lot 40s. 52 bags 
} wua: good ordinary, 356d. 22 bags Venezuelan, 463 6d. 14 
Das ud pa » oO 7 bags Vera Paz ind 80 bag imita n 
Java bought rl 1a! for fu lelivery has been very 
irregular. S Id 30s 103d, 3ls, 29s 6d, and 
30s 44d; M 6d, and 3ls 44d; May, 32s 6d, 33s, 
31s 14d, and 32s 74d d 32s 6d; September, 
33s 3d, 34s, 32s 14d, and 33 wt. 
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] rs and Deuiverres of Corrree into Lonpon from Ja? RY lst | sessior Opening at £125 15s, Straits for cash fluctuated down to 











to NoveMeeR llth, with Stocks REMAINING. £118, but rallied to £122 15s, and three months, prompt, from 
1899. 1898. 1897. 1896. | £127 10s to £119 10s, while improving to £122 15s, these latter | 
Tons. Tons. Tons Tons. | being the nearest figures after official hours The market on 
Imported 2.00000. . 43,965 .. 42,072 .. 33,306 .. 30,806 | Tuesday continued active and irregular. opening stronger, but | 
Delivered—Homeuse 14,575 .. 12,321 .. 12,600 .. 13,050 | the advance was mostly lost since, and there were finally | H 
Export.. 25,000 .. 22,218 .. 18,894 17,969 | buyers at £123, down to which business was done. Large | 
Sie kes 5 mae 18.300 , BRR as 9,953 .. 7.897 | realisations attended ‘We anesday's market, which continued 
RUM. —Only a moderat busin ess has been passing, but holder very erratic throughout, cash warrants fluctuating between £123 i 
fier sparingly, and prices all round remain firm and £118 5s, and three months, prompt, £123 5s to £118, but part | 
GLUCOSE continues in quiet support at late currencies. L yuid | of the decline was ultimately recovered, closing £119 15s, cash, \ 
H on spot, 8s 6d; white chips, 8s; and climax chips, 8s 4}d £120 10s { vard res} vely. Thursday’s market was animated, ) 
per cwt. and values further responded rapidly. Straits, for cash, moving 
COCOA.—-The market in the absence of public sales has displayed | between £122 15s and £126 10s, and forward £123, up to £127, 
very quiet tone, actual sales passing being confined to a narrow | while there were buyers after official hours at £126 15s and £127 | 
mpass. but late currencies have not appreciably altered. Good ! in these positions. Sales since last M mnday estimated at fully | 
red Trinidad sold 76s per cwt | 5,500 tons. Copper opened lower on Monday, £74 down to £72 15s 
TEA.—Indian sales during the week comprised 46,260 packages, | being accepted for spot standard, and £75 5s to £72 forward, closing 
and with good competition the bulk found ™ 1yers at fully steady | with buyers at the latter At the commencement of Tuesday’s 
value Ceylon auctions embraced 23,418 packages, and also | session, the market further relapsed, while absorbing heavy 
experience c a steady demand. previous rates being stea lily main realisations but the tone ralli d late rf. and < los¢ 1 steady at 
tained. Only 154 packages, Java, were brought forward. China | £72 17s 6d, cash buyers, £72 5s forward. By the middle of the 
remains in quiet support. ; wee an @ ivanc >» of 103s was established, with less doing. 
RICE.—Market has remained without improvement Thursday's market was also d 2arer, bi-monthly statistics issued in 
TAPIOCA continues steady, but very quiet. 1,165 bags flake, few | the afternoon showing a decrease. At the close of business there 
lots sold, ordinary, 13d; fine Singapore and Penang being bought | Were buyers of cash at £74 15s, and three months, prompt, at 
in at 2d per lb. 375 bags, very bold bullet, sold, 17s 6d. 350 bags, £73 15s. Estimated sales since last M nday, 9,000 tons. Lead 
1edium pearl, and 768 bags, seed pearl, retired. _— firmer, spelter easier, and iron, on the whole dearer. Quick- 
SAGO.—Of 661 bags small grain catalogued, only 80 |} id: | silver maintained the last advance 
good palish, lls 9d. 60 bags medium, bought in at 12s 6d p rewt OILS Linseed has advanced. On spot, in pipes, £22 5s; and 
ARROWROOT.—106 barrels St Vincent were offered, and with. | barrels, £22 10s; December, £22 7s 64; January April. £22. Hull: 
drawn. 10 half barrels, ditto, being disposed of a t 64d per lb | Spot, nak £21 Ss; January April, £20 10s. Rape dull, Brown, 
BLACK PEPPER.—A very dull tone has prevailed, and business | 0 Pot, quoted at £22 5s to £2210s; month, £22 10s; January- 
has been restricted. At public sale 293 bags S ngap re, 43 bags | April, £22. " Ravison, om ee , naked, £20 103. Cotton active, and 
fine heavy Penang, and 125 bags Tellicherry were offered and deare “ Refined, on spot, £18 to £19 10s; crude, new, £16 10s. 
bought in. Privately business was done in Singapore, spot basis, Hull, refined, £16 10s, spot ; Decemb r-April, £16 7s 6d. ( coe-nus 
fair, at 53d per lb. : a" s! ted ee aa ake +7 - — to arrive. 
, — 2 ° . inactive and auot tions ! chin, on spot snd ao 53 LO 2G per on, C.1.E. 
oseken a aeienl opener aged leat Se aes TURPENTINE has remained generally quiet during the week, 
ditto, and 170 bags Penang were catalogued and withdrawn and American, on sp ae 744: January-April, 37s 6d; January to 
PIMENTO steady, but in quiet demand. 178 bags were offered, | June, —_ oe, and July to December, 31s 9d aon: Stocks at public 
and few lots sold at 34d to 334 per Ib. wha ves llth inst., 1 10,3 - barrels, against 24,780 barn is ompared 
CLOVES firm, but little doing. 100 bales Zanzibar, in auction, oe eae mil. a ae ae ee ee ut oa t 2 348 
found buyers at 3}d to 33d, and 53 packages Penang at 8d for good | ““’ re ee ee eee ihe. 


. : 7 barrels, agains 4 barrels; and afloat to London, 7,2 arrels 
bright picked, and 58d to 53d for middling, rather dark. Zanzibar onl , against 1,794 ba and afloat to London, 7,226 barrels, 


January-March and March-May deliveries, sold, 344d per lb ’ | against 1,000 barrels in the corresponding period of 1898. 
: : i. ; “4 or a PETROLEUM is rather easier since last Friday. American refined, 
CHILLIES.— Of 111 packages Japan offered, 32 packages were dis 7-.d to Tad water w h te, 8¢dto 83d; Russian ordinary, 534d to 
pose d of: good to fine red, 393 to 41s 6d per cwl. te i ' oer eae - 


. : St#d; spot, 5id per gallon, forward. 
ME 28 g ag flere ol 423 t 43s and , 7 . 
CASSIA. 168 mag lignea offered and sold, 423 to 45s ; and 6 ROSIN Well clans ained. January-March shipment quoted at 
packages bark, at 35s per cwt. 4s 4d to 4s 44d per cwt : 
NUTMEGS.—No West India were catalogued, and only 20 pack : ; 





ye 
ordi ary rough, slightly wormy, 25s to 26s per cwt i hae! 4 HER MAJESTY’S PRINTERS. 
small proportion sold comprised : common se ners ted, at 30s; medium 
only small sales were effected. Muscatels, excepting choice quali 


MACE.—35 packages Eastern partly sold: fine bold, 2s 3d t 
supply, and ruled firm for cut sorts. 989 packages partly sold 
inger was brought forward. 
to good, 3ls to 33s ; fine, 35s to40s. Currants are steady, but cn a New City Ofiice at Leadenhall House, 
ties. were casier. ; convenience of their many City Clients. 


2s 4d per 1b. HER MAJESTY’S PRINTERS. 
?- limed A cut, 80s; bold and medium cut, 65s 6d; B cut, 61s 

-yaurt.— At public sale some 600 tons ) Vale neia raisins wer os 
Provincial, dearer at 16s to 16s 6d; Amalia, 16s to 22s; Guelpl 

JUTE.—A general tone of dulness has pervaded the market 


ages Eastern 108s, which made 1s; 6 bags wild sold 1}d per | 
GINGER.—At public sale on Wednesday Cochin was in moderate . 
HER MAJESTY’S PRINTERS. 
) 6ls 6d; medium and small, 45s; limed rough A cu 
offered, and met a slow demand, holders asking late prices. The Messrs. EYRE & SPOTTISWOODE have opened 
22s to 25s; Vostizza, 24s to 30s. Sultanas ruled firm, although 101, Leadenhali Street, E.C., for the 


7 


throughout the past week, and a further decline of 5s to 10s per COMPANY PROSPECTUSES, 


ton has not tended to stimulate the demand to any appreciabl 


extent. Native first marks, November-December, cana!, L yndon, ARTICLES OF ASSOCIATION, 
sold, £14 15s to £14 12s 6d,c. f. andi. The close ruled firmer 


HEMP. —Both Manila and New Zealand have ruled inactive, and COMPANY REPORTS, 


of the latter, rates are nominally lower. Auckland, January- 


| March, sold £31, and good fair Wellington ditto, £32 to £32 5s MINUTES OF PROCEEDINGS, 


SHELLAC.—Only small sales have transpired on spot, at about 
late rates, futures being neglected. ARBITRATION CASES, 
INDIGO.—A moderate trade has been effected, and the recent 


advance is firmly maintained. . Executed with Secrecy and Dispatch. Estimates 
BARK.— Heavier supplies than for some time past were catal . 


at public sale, and, with a good demand, the bulk found buyers | given for Catalogues, Price Lists, Newspapers, 
at 10 per cent. over last Amsterdam sales. Unit, 13d per lb. : : : } 
QUININE has been firmer, and business was done in December Magazines, Lithographic, Art, and General 
delivery at ls 1?d to 1s 23d, and March, ls 23d to 1s 24d per coe ae ae . 
CHEMICALS.—A generally subdued tone was apparent in the Printing. Also Binding in all its branches. 


various departments this week, few changes being recorded Z ~ 

values. Sulphate of ammonia is dearer, grey, 24 per cent., bein Head Office, East Harding Street, 
advanced to £10 153 London, Leith, and Hull, prompt, an 

sulphate of copper £24 10s to £25 10s per ton, according t Fetter Lane, E.C. 
brand and delivery. Citric acid rules at 1s 3d to ls 34d per lb. 

Soda crystals, in barrels, quoted at 60s, and bags, 57s 6d per t 

Ash, £6, and caustic soda, firm at the recent advance, £10 per ton. 


METALS.—Tin formed quite a feature on business being resumed EYRE & SPO I | ISWOODE 
last Monday, when wanting confidence, and excessive pressure t s 
realise, caused a complete breakdown in values at the commence- | 

ment of the session, this being continued later in the day, but 

subsequently arrested. Values at one time exhibited a decline of 

£11 since Friday’s close—equal to about £30 during the last few 

weeks. A recovery of about £5 was established at the afternoon | 


Her Majesty’s Printers, 
101, LEADENHALL STREET, E.C. 
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are now quote da: Lk : 
ae ae a nee spot, 45s 6d ; possage 45s 3d; 
per-January, 40s 9 vrs VG; April-June, 39s; La Plata, Dec Per 8 lbs by the carcase 
er-January, 40s 6d. To the Continent: Bombay N ecem- | Inferior beef.. s da| ‘ata 
| December, 47s 64: March-M a ; pay, 2 ovember- | Middling ditto....07777°°°"""°""° 2 6| Pri 
. 1-May, 41s 6d. I g g ditto... rime mutton s d 
(| since January Ist, 62 mports into London | ne: a geelellalal aic ae 4 Sted eter 
| r t, 623,820 qrs, against 509, 550 ’ D | tenes ooereeeees 410 MMIPPEE 0. -020ccccc. — 
| year, a nd afloat from East Indies and R qrs same time last Middlin aan iinhdpshaudieaten 3 0 Middling ditto eho. Tas ee 3 8 
| against 134.000 qrs in 1898 iver P late, 170,000 qrs, | & A ae ei + = | tae ditto “ai aoe eseneees 4 . 
saben perane wines . 
nT quiet and rather easier. Brown Calcutta, O | Beanty of Hebron _Per POTATO MARKET. © “ 
November, to London, 35s 6d; to the Continent: . a, U ‘tober- | Snowdrop. Nese teak e $ 9d to 4s | Up-to-Dat Per Cwt 
oven r-December, quoted, at 39s 3d; io yellow Guzerat,} #8 © 3s 9d to 4s | Readin, Gian... 3s 6d to 4s Od 
) November, Jos 3d . Ravisc . eta erozepore, ( Yetober- | SUGAR. ' POSTSCRIPT. S ...... 386d to 3s 9d 
yn, October-November Only small rae 
97s 6d. sr-November, Hull passage, | Yellow crystals | all sales in home refined. Cul ay Bvening. 
, | als lower, and fine s eS unchange 
COTTONSEED, influenced by the firmness in Alex : 168 tons, chiefly sold at she . 11s 104d per cwt. Cane mg 
scarcity sd aiden ta Geseet, ‘anemone pein ¢. exandria and | yellow, 15s; new cro - _ eady rates. Trinidad, good — es: 
November-January, £517s 6d; Hull. 1 ene. £5 16s 3d: Stanulated slow. Fir P be emerara, 15s 3d to 16s. G olory, 
: é > a. « assage - } p . sts, Ne > s. arms 
per ton Cargoes, November to te = ri sage, £5 16s 3d Beet quiet. Tents A »vember-December, don: 10s 9 ay 
Imports into London since beginning of ae at £6, buyers. | June, 93 73d, f.0.b one 9s 1fd to 9s 2d; May, 9s 7d sa 
: ; g : ; ; . .0.D. Ss — 
tons, against 39,645 tens in 1898 of year rather over 35,000 | COFFEE — Sales steady. Col 7d; and 
. sold 99s P rs Sb - y. Oo ombian. fi . 
dt —— There was little of interest to report i | done a va = size, 79s 6d to 8s. Race bright colory, bold, 
= ng the past week; some eecsiiiettialai al - rt in = market | per ewt. 4d; March, 3ls 94: May, 32 a s de arer. December 
merican growths, but fo ce 7 sales were effected of | ~~ oe? September, 33s ; 
s S, r substitutes ther > wae . ° | MET er Ss 44d 
: owe oo | ALS.—Tin closed 50s firmer on the d: ; 
— — 1e 
: (Continued on par 165: ay, the market being 
| je oS. 
| ommercial Times.—Weeklp 
The prices i rj ; Pp 
4 : in the following list are revised on Friday with tt ssi rice Current. 
ARR‘ Ww 'NDON, Fripay. DRUGS ss . 1e assistance of an emine 
R ( VROOT perlbs dos d pew ae {oon), , 5 <a ait Nae ani Rie . minent firm in each department 
it. Vincent com. t tofn 0 4 O 8 meets na,frtogd 1 0 3 Staffordshi s £ 8s SHELLAC ; - ; 7 
me ’ : 110 meee amy innevelly .. 0 2 O 8 4" iire Bare [ELLAC (Con yy s 
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Mysore, fine marks.. 0 0 0 0 = Sanders - 410 00 Straits ee _ ° 136 0 : 6 00 \Ry LOCA per | Ib 
z berry 70 07 0 apan ll 9 12 0 Tin- pl ates. D } 46 U 0 (0 * “he Z y 0 0 Pe 1uirtofine 0 18 0u 
short beers |. 90 645 8 BLEPUANTS TEETH i Coke. 13 per WOX Senin Mince date aaa oe 0 00 ar per owt, 130 16 O° 
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2 BRITISH FUNDS &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 
Nvidend 5 Closing be be 

= Due Name Prices | = i. Pr Divi i 7 ¢ sng Divi SE = N Closng 

uarter ( sols 29 ntil } Name z— Closeng ends Taw Name. -rices.| dends alee % 

* F then 24%, red. 1923 i= = Prices Due ing jue. ne a a Prices. 
Do ° Do for A j = - = mean ae 
Do ] i= 7 A % 

Do 3 Ja. Jiy. Sus p'd B Ayres Wtr. Apr. Oct : German Im.Ln3 4 ch 
Do : ‘ } ly & Dge5 75 76 Jan. July Do 1890-4 .. 3 88 a 
Feb Avg 7 74/8 6 ‘Qrtrly. 34 P.orD lianGold Jan. July Pur Italian, ex. 255 32 3% 
April Oct : 9.. 44 57 59 Jan. July Prussian Con. 38 97 9° 
0 4 4 ] 5 \JneDec 1 P.orD n 45 s¢ Apr. Oct. Do 1891...... 3 8899 

April Oct é 4 f Apl Oct 1 P.orD . 44 £7 £9 'Quarterly U.8.Fund,1907 4 110 15 

April Oct. é 2 Apl Oct 9 P.orD 894 57) &))Quarterly Do ........ ¢ (128 33 
ar. Sept 6 ‘ 2 6 MarSep Pur orDwe fMinas Jan. July Virginia Fund 

April Oct 716 New Yo rk ( j 1902,102 7 § | 61 63 Coup Bonds 2 8 99 

Jan. July : ll 213 maru Harb. Board (Bearer) 1939 25 25 Fb.Aug .. |P.orD ... 5 | 68 0€ - 

Feb. Aug sh Gtd. , 1855 § Otage Hart ur board, 1881 .. 192111719 Ft ans : ao: = Brats 68 6 87 89 RAILWAYS. 

i] om 4 ko Debentures 21106 & ja. Jl Nov. 0 Bt a . 
Do 5 De St oak 3Y red C6 7 (5 \Port Louis tlie * 1107 Ja. Jly P.orD Chilian, 1685 44, £0 &2 | Present Closng 
Do To Stock 24° red 0 91 Timaru Harbour Board Debs 1914 Ja. Jly P.orD. Do 1886 .... 44 83 85 |Amount Name. Prices, 

Feb. Aug Do R pee Papr. 34 (0 6215 Wanganui N.Z.) Harb. Bd.. 1905 107 Ja. Jy P.orD. Do 1887 .... 4) £0 82 | a 

Feb ben Isle of Man 34 ¥ Debe. 193 4 Westport (N.Z.) Harbour Bd 1925 '06 Ja 32 *Mar. > Gold "89 49) 85 67 498.19 Barry 

— = Ja. J) we bo 1892 £ ] Wy DBITY . wc wees cceesseceseserss 5 55 

CORPORATION STOCKS. Subject to Drawings Ap Oui * Doses aa 7 as) 050, Do Pref. Ord. 4 Te widens 2 

= (United Kingdom.) COLONIAL & PROVINCIAL = ji.Jiy.:. | <2 Doiese “1178S wb | 49.080 Do Def. Ord. -.oo0.0.027 5 4 

Present x 7 1 May Nv -. ChineseSilver of 08 aledonian Cons....... «+. 14 

Amount., BONDS, LOANS, AND Closng GOVERNMENT SECURITIES. Loan, 16947 | 2 10,420,300 Do Pref. Con. Ord. ..... 2 
é TRUSTS % Prices JneDec -- os Do Gold 110,420,300, Do Def. Con. Ord.... 

— “a Present) niviaend osng Loan, 18956 107 9 | 2,508,026) Do Def. Ord. No.1...... 

16,961,638 Metrop. Con., 1929*...... 34 115 Amount) “scene Name. Prices. |Ap] Oct 36an/ndwgs Do Gold 1896 5 99 | £00,000/Cardiff Pref. Ord. ....... 

10,850,000, Do3% Btock® sheila 3 106 8 2 ue oo, MarSe} .. | Do Gold.... 44) &3 84 36,250 Central London £10 Shares 

7,700, 0C Teo 1920-49". ........... 24 94 S6 a - Ja. Jiy.| .. Colmbian, ex. $6 15 £ on 00 City and South London. ... 
4,500,000! Londor City, 19920" 2). 92 94 | 964,760 Ja. & July brit. Col., Ine. 3 pMyyl ) f Cordova Pry. ,799 East London Cons penecace 
575,000 Com. of Sewers (City of ai 3 94 Se In |d'filt- £9 31 9 242 000 Furness, Con. Ord.... 
London), 1905* 34.10: 4 | 194,500 Ja. & July Brit.Guianaln 4 3 lcpgnei J { 29 31 | §,129,170 Glasgow & 8. W. Pref. Ord 
270,700 Cor. of Ln. Bas. '99-1902* 34 99102 | 600,000 Ap. & Oct. Can. Dom. Rly Apl Oct £10,0/00 ant 3 | 28 30 | $129 Do Def. Ord. .. ee 
161,060, Bonds, 1912° ..... 2 4 i acini, 8 |Apl Oct from 1917 24/ 23 25 | 4,299,650, Great Central Pref. Ord. 
760,000; Debentures* ........ 34,103 6 |4,266,£00 My &Nov Do 1904-568 4 6 \JIneDec Danish, 18943 | 8 2 | 4 Do Deferred ........... 
1,250,( Deb, Stock, 1927-£7* 2 733 ly Do th 4 May Nv EcuadorNewEx 3 Do Ord. Stock, 1894. 
37660100 Birmingham Corp. 1946" 34 1Ja. 4 44 ascdg. to 8% £2 24 Great Eastern Ord...... 
2,000,0¢ do, 1947" 3 4 MayNv Bus pd) Eeyit-Unifd.¢ 104 § Great North of Scotland . 
1;500;0 De 1926" . 24 3 Apl Oct July, as } Do Gov. Pref 34.99 106 )19 .387 Great Northern Pref. Con. 
eas EeC Blackburn Irred. 34 § jAplOct . Do Ins. Stk. 34 102 ie 254; Do Deferred ............ 
940,97 Do 1930" | ; 3 8 \JneDec Pur orDwg DoStateDom44/1C44 £ 11159275 Do Af A trecvs. no div, 
600,000 I:1adford, i a Apl Oct ne ee Do Laira ..4 ] 1,159,275 Do B\until6Zispd. BS 1 
874,007 hton Cor. Red. i946 34 3 /10c 4 |Sa. Jly.| 1 Dec. |EntreRios, 86 6 Great Western, Con. Ord. } 
1,2(4,€76 Bris'e’ Corp. Deb, Stock 34 7 24| 1 Ja. Sly. 1 Dec. Highland, Ord. Con. es 
¢ ey Giff Bt ock, ID ..ccos rs 44,104 Ja. Jly. Pur orDweg Hull, Barnsley, &c. Shares 
heltenhs at: oe 4,105 $ jJa. Jly. Pur orDwg Lancashire & Yorks, Con. 3 d 
ydor Cory Irred.* .. 34 @ i308 ¢ Lond., Brighton, &c. Ord. 183 é 
5 lier by, 1920-50* . -su 4 12 jJa. Jy. Dec. Dope Df. rec. no div. } F 
,055,285|Tublin Red. 1944: . 4 1 \Ja. Jly Dec. 40,780 Dobf. Luntil6% is pd. Pt J 182 
509,000 Glasgow 1925-40" ........ 24 41 z {Apl Oct = _ 395,595 Do Con. Rights Certs. ... 3 
479,400 li vddersfield, 1954". 31 4 i WJneDec .. Nov. 33 11,259,282 Lon. Chatham & Dov. Arb. 2¢3 ¢ 
500,000 J Corp. Stk. ae 3a 7 \Ja. Jly.| Pur orDweg 47 48 /41,587,908 Lond. & N.-Western, Cons. 2029 
750,090 Leeds Corp. Stock, 1927 24 4 Qrtrly. PurjorDwe 47 49 | 9,080,008 Lond. & 8.-Western, Cons. 208 15 
1,066,544) Tx dc 4 4 116 JneDec Dec. £3 46 | 2,964,600, Do Pref. Con. Ord. . 
1,257,368) Leicester, 1934".......... 34] Ja. Jly. 1896} C4 7 | 2,904,600 Do Def. Con. Ord. ...... & § 
969, Do 1919-44 ..... 3 » a4 Ja. Jly. none Hungarian ze semeeves ond., Tilbury, &c. Cons * 
6,565,909 Live rpoc | Corp. Stock 341 oe » Jumaica Inse. 4 115 1 GoldRentes 4 $76 c3\ > , opolitan Cons. ... 1s 
3.775,735| chester Corp. ... 4 1284 Manitoba 1 ¢ 12 |Ja. Sly "1 Apl. H peary, 18953 79 82 | 2,640,9 Do Su arp us L and Stock... & 
997,48 Do Cons. Red, 1928. 3 161 4 rite. In 7) Ja. Jly. *Dec. Italian Irr, gtd 6 108 11 | 2,250,000 litan Dist. Ord. A 
6,127,879, Do Red., 1941* . 3 103 € , ; 4 Ja. Jiy. . *Dec. l wore 8,700 Mid! and, Pref. Con sol Ord. } 
300,000 Middlesbrough* ........ 33.104 7 ] Do Cons. Inse ¢ 1 $3 [55,452,097 _Do Def. Con. Ord.... 314 
633, 82( weastie, red., 1936* 34/110 14 13,02 4 ) ‘ 4 316 lJneDec .. i 67 6,762,268 North British Ord. Pref.. 294 
226, 86 1 o lrredeemable...... 34 21 25 |3,71 7 Jn Di Inscribed 34 5 (Qrtrly 3 1893 415 9,1 Do Ordinary weer nese eee 4 
2,5£0,00( ttingham Corp. Stk.* 3 106 650,000 Ja. & July Nwfdind. 194] 3 Qrtrly. Pur orDwg 1) <i 6 North-Eastern, ‘Consols’’ 1783 9 | 
450,000| Ply mouth Red. 1942"... 3 163 220,000'Ja. & July Do In. 1913-38 4 7 \Qrtrily. | .. 18636 101 2) 2 North London, Consols. ... 215 19 
704,000 Portsmouth Corp. 1927* 34107 13 1,651,500 Ja. & Juiy New 8. Wales Apl Oct 4 \Sept. Do Int. Cons. 3,22 North Stafford., Con...... - 
486,710| Reading Corp. Stock* .. 34 3 5 101 7 Silver ....5 | 42 44 | | 457,956 Rhymney.........-.....04. 0 
366,07 efMfield 1925-36, Red... 34 1(8 14 |8,239,600 Ja. & July 41 7 \Ja. Jy... .. Nicrgue 53 £8 | 2,728,790 South-Eas tern, Ord..... , 
RE i 3 1C0 3 19,686 Ja. & July i4.] May Ny Pur orDwg Norwegian... 3 | &5 57 | 3,6 Do Pf { Df. rec. no div. | 181 § 
342, Do Red, 1925* ne Ap. & Oct i 341 7 \Fb ‘Aug Pur orDwg Do 1888 ....3 ot 3,6 12  Dobt (ur tiléZis pd. Pfs 10% : 
518, (hampton ¢ orp. 1945 23 é Mar. & tu} 3, 104 Apl Oct’ . on Do Bonds .. 34) 95 $7 5,192,234 Taff Vale * Btock"’ 1889 --+ 8 
400,000)stockton, 2932*..........3 101 3 0,000 Ap. & Oct 201 jJa. Jly Dec.'96 Paraguay, "863 19 @ 540,000' Waterloo & vity, Ord. Stk. 10] 
297,2 yekton Corp., 1908 .... 44101 € | 260,800 Ja. & July 5 \Ja. Jly. none Portuguesel |< NBS LEASED aT Fix ENTAI 
80 ~wavsea Corp. Stock* .. 34117 23 0 Quarterly 5 102 4 |Mar8epnone! .. Russian, 18226 125 < Linss LEASED at FIxEp manent. 
452,400) West Ham, 1929". ...... 34106 j29150302 My. & Nov k. 4 10133 |MayNv 1g /|prch’s Do 1859 ....5 | 54 & Name. , Leasing Se py 
556,00 win 1945" ...... pores 310: 3 |6,161,167 Ja. & July : 3 (Qrtrly. .. | Jan. DoCons.R.R. Companies. Prices. 
645,8X igan Corp. red., 19 921* 3/¢ $ 12,526,620 Apl. Oct Bonds I, ..4 41002 . 1% 2 
163,000! Windsor —~ 1g 184. weve 3 | 9,02 11,243,500 My & Nov . Qrtrly. Jan. Do doll .. @ 9991004 Birk beak ead . pegs ; Lan iWwaGw Ize » 
600,630 W« iverbampton Corp.* . Sg 111 14 5 104 Qrtrly... | Jan. | Dolll...... 4 | 98:0) Londor on8 pack wall I Bastera i 4 
398,500! York, 1916-41" 3 1102 05,620 Ja. & July , 44,104 MayNv ‘15 *Aug. | Do(Nic.Rly.)4 | $9201 |, Do $4 fe SBOE. «00s oz0|  Osraancesitan a 
= > . 1 Po the oe  ) HoTrans 6 6g Nottm. & Grant. R. & C.'Gt. Nor rthn 3 
kree of Bta Bak 7 Ja, & July .5 112 14 JneDec sen i cau. 5 64 6 
t 6 & ‘Qrtrly. April Do nds .. 54, 9 & DEBENTURE STOCKS. 
CORP ORATION BO Ds. g AI 1 Oct he June Do Dvinsk& Prese Closn 
onial and Foreign. : 2 Vit ebsk @ | 97 99 | FTesent Name. Prices 

+ ; Fb. Aug *Jaly Salvador ....6. . amount : 

= > 7 (Qrtrly. |.. Dec. San Luis ....6 37 

e N >< Closng B6EO00 oe ' ro * - aD \P {5 4 2% = | 

Name, 2 =| Prices, | 1086690 AplOct!.. |*Aug. 8.PauloProvof5) & ,253|Barry ..... 109 

: = = l j (‘CpMy$1, Pur orDwg Santa Fe,'83-46 | 26 3¢ 673 Brecon & M 115 20 

A = Cp Jy91 Dec. oe Fe iy. i (097, Do : 100 5 

<a Rqsta y.5 | 25 37 1 Caledor 135 28 

‘ Archies d Harbour Board... Ja. Jly.... | July Ser Unfd. 4 | €0 62 300\¢ ardit ff nom 3 96100 

do do — 02 Ja. Jiy. 1 Dec. Spa nish Qu ick- 'E 40 Ke i 2 25 30 

6 | Boston (T a Gaaing. ubapes .&J on a “_ silver Mort. § [101 3 Sar + — Lond., 2 ad che. 4s as 

PP nssnocanin seckwess Nl 55 .& J 2°7 Qrtrly. none! .. Do 4” Bonds 4 | 643 5 360,000) Do Whitech. Ext. Gd. 2) £0 8 

6 \City of Auckid. Cons. Act, 79/1930 .&0 4 6 |Apl Get *Jan. Swedish, 1880 34 7 | 923,333, Forth Bridge 12 

5 Do Debentures 1883......../1 . & Or 7 Ft Aug .. |P.orD. Do 1868 ....3 | $0 92 | 1 629,457| Furness : 

44\City of Buenos Ayres, Bonds .& July) De 34/107 AplOct, .. |P.orD. Do Con. 1843 91 7,422\Glasgow & 8 36 3 

4 \City of Cape Town, 1943... .& July, Do 4 ¢ - Jly.| PurjorDwg Transvaal ..5 101 5 Great Cent 7 

6 |\City of Christchurch N.Z.). .& July Doaf 53 ' Ja. Jly., .. Sept. Tucuman....6 | €57 Great Fastern 4 1373 

6 Oity of Duned n, Debs. .& July Tasmr 6 1104 Apl Oct 4 | *July Turkish, 1891 53\Great Northern ........ 3107 9 

6) Do SE cc nacacenk .& July, Do 19 102 Egyp.Trbte 4 2 42,354\Great Western.......... 4 14043 

4 \City of Hamilton, Del soll .& July) Dolr ) 34/104 Ap! Oct!1 | *July | Do Bas.E.T. 34) 9 6,217; Do Ss dash apaneen 44 155 $8 

6 |City of Hobart Town, ‘Gtd. | “182 T ( Dolns.1920-40 6 111 33 |MarSep 4 | Aug. Do Priority 4 ee 5 173 76 

§ \City of Melbourre. 07 7 Mar.& Sep Trinidad Ine. 4 120 12 |MarBep . -- | Do Converted, ade 93 

Oe ae 1927 103 12 |4,500000 Ja. & July Victoria99-1901 4 d Series *B" .. re & sorks....3 105 7 

$) Do ) Debs... «+++. (1922105 7 i5.¢ Ja. & July; Do 1904... 44 5 MarSep .. ° Do Series “* C Blackwall : 7 

6 | City « (Mesieowen Loan .. * 1 A 55 Ja. & July) DoRly.Ln.'81 4 es ° ee Do Series “D’ 4 39 | 

5 City of Mi itevid 5%, asc to6%| . 73 75 13,4 Ja. & Juiy! Do Insc. Stk. 4 Ja. Jly Prehse Do 5% Customs etual 5 } 

6 |City of Montreal Sterling . * '101 4 |9,599,000 Ap. & Oct.) Do Insc. Stk. 4 102 1886, Bds. t., &e., Arb. ) 

1 a * 101 4 |6:000.000 Ja. & July! Do Ln. of 1885 4 1)1 Ja. Jly.| .. os 1s)1900 5 | $8105 | 969,674) Do B.........ccceccees l 

6 | Do of 1879.. secon} ® |108 2000000 Ja. & July) Do Insl921-3-634105 7 Qrtrly.) 4 | Oct. iny Bds. 5%) 48 489) 370,711' Do 1879 ..........000 “)13] 

3| Do Perm. Deb, Stock... 3 $5 (2,107 Ja. & July Dolns.1911-264 } Qrtrly. syrly PunPr Do 1896 ne : aenube 3 1 

4 | Do Stg. Cons. Deb. Stock ..|1939 109 11 | "971/594 Ja. & July|Wtm. Aust. Ine 4 18 |Fb.Aug Furichase Venezuela N. at. A cee 5 iI 

6 |City of Ottawa ............. 904 106 1,876,000 Ap. & Oct. D 4 " Cons. Debt. 3 idated...... 3 |107 1 

44| Do 44 % 20-year Debs 13 10¢ 750 My. & Nov! Do 53 ¢ Tilbur C..0- 4 (136 3 

6 |\City of Quebec Con., 1875 ..../j995 111 13 '2,75 0 My &N De 1 , ie 136 3 

6 | Do of 187 ele 17 0 Jne.&D Do 3 sie dima } f sone 4 118 2 

4 | Do8terling Debentures. .. .|1992 10¢ roe drawings are } y e case O wotngsseocece SUG @ 

¢ lotty ot Rio de Janeiro ; FOREIGN STOCKS, BONDS, &e. imost ol otter cnscs where prefixed. In Saacene S 
City of tomeznd to Bt a . cee ee lmost a!l otl ases where there 
ity of St. Lou Ql) ee 26! , > 

} [Oey fOUIB oo. 11102 § | dends 25 Drew. Name, —Clong/ FOREIGN STOCKS, BONDS, &c.’ 

6 |City of Sofia Bonds * Due. Za ing : (Coupons } ble abroad.) 

| 6 |City of South Melbou 15/10¢ 
Mtv of & 1 ; . © ¥ = . _= = 

: oT De a 404 7 \Jn. Dec _ | Nov. Arentne. Rail. Divi st Next , 

| 4 d > oan, 61 .. 6 cends = Draw Name. 

‘i wes 1804 ......0.05.-. } Qrtrly. = Sept. | Do 1864. é nna =r | ing Do GO, ccccccece 

1¢ one onto, Wtrwk. Del — 4 a. Jly ~ pe Do N. Ct. Ry aoe _ = Taff Vale. 

° bo Gen. ( ah wasee } = Fret G 7 £ 9 e : 

3 De Ster " aa ee Marfep ™ | Sept. | Do Int ‘a a , Js. Sly ® Dwes GUARANTEED SHARE 

0 Local lmp,. Bonc } 4 = : 1 . ee * 4 a = - . 

34) Do Bonds ......... 2;101 3 /AprOct) = | Dec. | Do Seri Rds. 43 Ts, Jly $'398'000| Forth Brid 

\¢ City of Vancouver... 1104 6 /Qrtris & PorD.| DoExtrniLx a . a : wie eer 198 

j Do a¢ eecvece . ' Ty ’ T)o 1286-7 > 

| ¢ City of Wellington Con. Det 0% RL é pune. D 186-7 6 epee oe ae ; 

6 Do Improvement Loan . ois ne. "Go ef ree se eo | 7 

6 Do Waterworks Debentures } 3 Riv. « 4 = Cl iOrtest —_ 

| 6 |Cicy of Winnipeg Debentures } 3 \ Ris Law 4 ‘onsite “ ae cle 

|§! Do Debentures .........4. 14112 14 \Apré Do Law 3,6884 54 er Revi 1 3; 
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nount. Na ‘OCKS. ON neem 
me, RAIL — 
—_ as Closng Bri WAYS IST duupataeemaamms a 
9,608,630 ares sal Price Preset TISsH Pe ’ d e SSE 
17,736,6 0 Gt. Weste 5 — |Am “ SSBSSIONS — 
2'505. 98 664, Do Co mm, Bens O % soeneranag Nam, RAI oo 
oes oes ef8 (ane Consolidated Chg. $ 170 73 | 3 | Name. 7 Am LWAYS . ’ j 
ondon, one Yorks ..4 7 73 } 7,191,°00,C: = poene Preser.t \MERICAN Stoc ° 16 & 
18,100,406 London 4 Brighton, &¢., 173 te | 998.400 anadn. Pac eg Amovnt “a cxe—Con. ee ol 
Ter eLon. on & NW wnteed «. § 165 71 Pes pe ian Ue ae a) — Name. — = RAILWAYS. 
J Met. Di -W. Cons 43 7 | Woe 726 D necrit . . Bds 15 17 } 12.77 iene Rec losng REIG 
. Distri . Gt 33 4] | 750000) fa ee . 34104 6 | 70,0 —— Pr wn R ; 
1,250,000 Rent Chat Shiai @ 138 40 | 168,000 mA Consolidated Deb. 33 104 ¢ 30 00 East Tenn., Vi 7 =e 8. | Arson nt! ye _Rattwate—Con. : 
Ie Tee]? aia Perpetual Gta guia a lase se | 118,000 emerars yale dat § 1g 3 | 30.9 000 ee ores irg., & : | or a z B — 5 / 
845,N quar ree a 19s 3 60,000 E erpe Stock..3 | 4 2: | 4,7 I ston... 6 196 |—_—— vam “Sc | 
9,444,12 orth Brit Pref.. 123 26 | 130 mu B tual P a7 756,00 0 G Ne 115 2c | + 6 . 
bain 03 XE Brit, Gon. Le == $120) 2 ag 90 bo Hered, Deh Biche | 52 | Seto00 Grand Fie 6 1886) 85, | 66h, Sean i 
0,00 astern Co Aad , 2 985 G.Trnk.ofC eb. St J 4a 5 \ - , id R: 3.1Mt. 1an m11 4 zc 000 100) B. et 28. 1 
pes Sof Reet 2 a 2 ae ee 44201" 2 2a ,000' Ti. Ind., a 6 |1910 112 17 | #8 352 oe eae pArres Gt. Soutt 4 
st{ 27 0 e ° 7 a2, e sor 10 efe ur ; 
Do d.Ar aid 5 3 9 st Pr oo 74 73/24 Tx n. 1 Mt .. 1941/1132 110,00 Do 47 rence, any Lj14848 
PasrEREN Consolldared Gta. 3 = = 2nd 9 Stock .... os S24 3h 14,32 Do a Bon ied 22 i96t 1 101 16 {5 60 es Sosas ee ee: 13436 | | 
DIviDEN _ SBARES td. 44 152 Es Do a erences ee 5 eo 87 | 71,7! Do pom Bor - a 105 6 1,000,000 100! 8 5 % ac orthern, L.. 116.17 |} 
. Ds CONTINGEST Stocks, W Do = Equip. B an < 5? 58 { 3.0 C ) Ind Louisville — ‘ car 2,0 0,000 100 ner RE Deb.’ Sti ce ; 
z eorenee eee oe IT Do r. Deb. Sto onds 6 Savas % 15,0 0, Lehigh Vv; i ist Mt. a 6 4505.32 00 100 De 47 Deb. 7? % Pref 133 10 i 
598 760, Ba x YRAR OFITS Do G.W. do oe a 37 = { 0,00 Do G ol. Con. Mt : i 0 a 20 100 Do $7 ond Stock . ve ti 343 | ! 
rry Fi 0 I. a 37 49 | 3,610 old Bonds.. 09! 1C e age J5 § 
1. se ear --- ¢ ae o Mid of Ci “ot Com het ais § 395 26 | x0"135:00 Lone I isd, — 441 a 16a 10 "Dol Pr f Suiits - 93 | . 
2,546,341 D0 aoe oe eae 160 65 wee Cons om Det a. & SS 6 | hee pol ee ou. Bas. § 16 [5S eee Do Bun: of. Shares ‘ . 
tea) Be Rages wood i | hs Ba pease fs | ee i Si Bae Ha STA il Do Da Book eit | 
O62 905 o 1878 26 amaic Yhapln. lst Mt. 5 106 8 Do Ist d. Bds. 20 3 ' re a & y a te " 
1,117,266 Do 1884... 133 76 | F5e2 New I a ist Mortons Mt.5 102 8 | N t Mt. Bor or d 56,000 10 “Rly, al ~ i ..|107 8 
ones Do Cor 165 | B.70¢ sruns rtgage . 102 4 pore} ids, 9 | 100,000 10 BLA ¥y 1.7 sci ; 
= 0 pn ere 122 S lea mone £25 xv Cc eatin ist Mt. 108 7 Do 0 oll ew 6 |1930!122 30, 000 - eat lee f....| 10 105 ' ; 
1 Do P Con. Pref. .... 4 142 25 | 00,000 0 Mid. I ted Deb... 4 119 21 )M a. - 5 |1931/108 37 } 4,203,368 ) Do Pr “iron! eget lla! vi 
1.908 180)G's Pref. see o-*2 os | $,007;381 Ds "& Quebs st Mt. Db.§ 20 #0 Manhattay Con... g ligation ve 248 S010 c pore orerecers ag 
108 asgow and Phones 4 oo 33 | "676,000 bo Pe vec Ca} 4 oO 20 . exican C on.... 4/1 102 4 3,300 100) Ca % Deb PARR en eeNe 1 ae 
1,100,000 _Do Pref. N 8.-West. .. 127 59 | 200, Quebe rp. Deb. ec Stk. 6 151 3 2,006) Do I ent * 4 |1990|107 9 | ¢ ' D0 4% Da nae 123134 
1'000,0 4 Great aad No.2... . - 4 1133 % 000 St. c Cnt. 1 tock.. 5 151 4 ; 000 Mexic ae ee 4/1911 73 5 | 6,714,730 100 gtd nd Carangola. 108 9 
Limi Bo Rint bi a Sais Teale Pin tne ia at&t | Ba wisn ra | tee ilo cps Ca a 
"50 ii ae * 12 ,0C Toro ata ort 4 " Mir end J Cun ae 1927/1 10,440 J 06° eS c- 5 
4 00000 Do ro Se eee 5 1s <6 179 , onto Grey & Br Db. ; 1¢9 11 — Lou Gd "Bas 3 1917 us 7 | a46 500 10¢ Cen stral ,,Debenture Bt 112413 
1'380,000 Do 1676 as ge 5 lee 49 | 00) Wellneton’ £ Preee 16 19 } 39,774 & tun Sice St Mar 2 § \1934)110 15 | 215,540 106 Tho 6%. Deb. Stoc tk 160 6 
1'500;000 Do Conver, 18 .: 8 lag a6 | | 400,00 a Bde 1ARt. ¢ | | 20000; 006 yt iM.Gd. Bas. id 15 | 70,000) 1010 Do Deb. Bn Stock .... : 
| basta De ie rable en = § A $3 | pele ctl 1 | 00,00 Nan murat f eS we) Do It a 8 
| 6,041,708 @ © 1891 cisvesteresens 136 3g | be122,70 Debentures .. 00| Nashville, Flor: x Cl 3 | 627,150 Baek Ven ast Hit| 628 
| 2,625,000 teat East. oa i198 7 849, pee att — — ures ..5 oe : *22961000|N ” Sh eff. 5° ,Flor.,and 4 i 72 7% 0.0000 100 ont. | Urug: PONTE oe b oeia 
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RAILWAYS. 


Forricn Raitwaye—Con. 
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Pai! 


- , eaeeee Ayres 
10% 


10 West of Havana Mort 


_Zatra & Huelva Bas. 3 


Amount. 

| Last Ann) | 
Dividend 
Share. 
Paid. 


Present 
Amount. 


2 | Present 
$83883" 
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of N. Zealand 
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Brit.of8.America 
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Ger Bk 0 { Lon.,) 
siHo ngKn &Shan 
Imperl. Ottoman 
Imperl. of Persia 
International Bk 
« Londo mn, L. 


Llo yds "Bank L. 
Lon. & Braziln. L 
Lon. & County, L 
Lon. & Hanseatic 
Lon. & Prov. L. 

Lon.& R. Plate, L 
34 Lon.& San Fran L 
Lon. & 8.-Wat., 
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& 8. America, L 
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7 onnw 
Sa aap 


5 Merchant, Ltd... 


N. of Mexico 
at. of N. Zea.,L 
National - the 
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sono Eastern .. 2 


. of irel., L 100 
‘\Btand of 8.Afr., 
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Dolns. Stk. Dp te Stk) 100 10120 
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BREWERIES AND 
DISTILLERIES. 












































Allsopp.t p 8. Bons, Pref.Ord. 1 123 35 


Do No 22,001 to 1 
Do Pre ference .. 
De be nture ‘Btock Hs 17 
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Barrett's 8 “Brewery, &e.. = 
om. Ratcliff, § . Preference 158 


Do 3b3 B M. rt Deb. 









































Georges & (0... 
Charrington ard Co ‘ as 





























Cheite nham Brew ery,L.,Ord 

Chicago Breweries .. 

City of Lon. Brewery L. Ord) 126 $1 
Do 5 &% Preference 2 
Do 4% Debenture . . 

Daniell &Sons' Brew's. ‘L. Ord) 

Limited, wnanee 

Dub lin Distillers ..... 









































Do 6 7 Preference. . 4 f 
Debenture Stock 117 19 
Hodgson’s Kingston B ] 
Do 5 % Debentures 
Coo pe & Oo., L 
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Lion Brewery, Limited .. 
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Do Dorp. "6% Preferen:e. 
|Manchester brew ry, L., ord 
Do 7% Pre fere nee 
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* < »4% Deb. Btock Ted... 
|Naiaer & Collyer s, 

Dob % Preteren ze eat 
New Westmins ster brewy., i 

Th 6% Preference..... 
Northmptn. Brew ry,L.,Ord 

Do Preference 7 3 

Do 5% De benture Stock. 
Nottingham Brewery, Lim. 
6% Pref erence | 




























































































St. Pauli Brewe ries, + 
Do Preference 
Showell's Brewery L., Ord.. 
Dbo7 % Preference 
Smith,Garrett & Co.,L 0! 
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Threlfall’s Brewery, L.. "ord| 4 “3 45 
Do Preference. 


























THE ECONOMIST. 


BREWERIES, &c.—Con. 


Name. 


United States Brewing .... 
Walker (P. W. and Son) 
Watney, Combe, Reid & Cx 


Limited, Ordinary 


Do Deferres Ordin he 
Ix 


%cur t Pref 
Do se = 


INSURANCE COMPANIES. 


Dividend 
g 
. 





| Last Annl 


| 250,000 8 D 8. Alliance Assure 
0,000. 8 Alliance Mar., L 100 
000 too 2 Atlas Fire & Lf 


- |Br. & Fr. Mar., L 

4 \Brit. Law Fire, L 
5 Cler., Med. & Gn 
30 Commer. Union 


124 Count y Fire. wo olt 

£ E 510 
§ agle § 
a 


0 Employers’ Liab 


174 Equity and Law 10 
aU 


15 (General .... 
t Guardian F.& L 


£ 

25 Imperial Lim .. 
5 (Imperial Life .. 

20 Indemnity Mar 
¢ 


é 
*35 | Law Fire .. 
6 Law Gt. & Trust 
44 Law Life ..... 
6p.e Law Union and 
Crown.... 
0 14/6pe Legal & Gen., L 
] 3 \Lion Fire, Ltd 


= cashire ..,._ 20 
100 
1 


9 |Liv., Lon..Globe St 


6 Do (l/annuity) 1o@ 


20 |London ........ 
24 Lon. & Lance. F. 
174 Lon. & Lanc. L. 
10 Lon. and Prov 

Mar. ’ Limited 


0040/p.s'Marine .. 


Maritime, Ltd. 
Merchants’ M. L 


), 6 
00 30. ps N. Brit. & Mercl 
000, 3 


Northern . 
43 
20 Ocean Marine. 
5 |Palatine........ 
"124 |Pelican ........ 
35 |Pheenix.... 


20 Railway Passngr 10 


50 ‘Rock Life 


14 (Royal Exchange St. 
654 Royal Insurance 20 
1¢ 


8 ; p.s Sun Fire 
oP s Sun Life. 





Thames &Mer.M - 


0 20 p. . ea 


64) Union, Mar., L 20 
6.000 21 'Universal Life. . 100 


* Excluding periodical cash bonuses. 


CANALS AND DOCKS. 


Name. 


birmingham Canal . 


East and West India ‘Dock I $214 


Do 4% Pref. Stock 
Do3% Cons Deb. 
Gand Junction Canal 


Leeds aud Liverpool Canal 64 §7 
Lond. & St Katharine Docks £2 é 


Do 4 ¢ 7 Pret 


Do 43% New Preference... 


Do 9 2 
Do De henture | Stock, “4 % 126 
Canal, Pref. . 


Manch. 8h . 
Do 24% Mort. Dets 
Millwall Dock 
Do Preference, 44% 


Do 5% Perp. Preference. 
Do 5% Dev ature Stock. 
Newhaven Harbour 47 Gid. 

pol. Canal, & 
20 Suez Cana! Shares. 


North Metre 


Surrey Com. Dock, 


Aluminium ‘L.), * 


Do 45 % do, 


Assam Kail 
Australian Pastoral 


Do 5s % Cum. Pref. 
Bell, R., and Co. 
Be! 


Bovril, Ord 
Do ef. ... 
Do 53 % Cum. Pref 

Brooke, Bond and Co. 


Brunner, Mond, and Go., 


Do 7 Preference 


Bryant and May, Limited. 
Buckuall (H. and So Ds, L.} 
Deb. . 
, Limited 

Catalinas Ware., 5 % Debs.. 
d. Market of B.A. 


Cantareira Water 6 § 
Cassell and Co 


Cent. Pre 
City Offices, Limited 


Coats, J. and J’ 
Do é LOX 
Do 4 & Deb. Stock 

Crystai Palace, Prefd 
Do 5 % Pref. stock 
Do First do, 1895 





Do4 % Second do, 1°93.... 
Daigety & Oo., Limited .... 

Do 4 lrred. Deb. Stock 120 

Do 4% lrrea. Deb. Stock. 
Devas, Routledge & Co.. 
DunlopPneu. Tyreé).Cm.Ord 


li Det ! 
DoS 
Eastimans 
Dot 


100 
100 


7 
- 
= 
S 


| Share. 
Prices. 


POON ar 
>-ses 


rn 
we © 


~y 


3 + 8 


wnwn > 
ta» bo NOM 0 


10 
Norwich U. Fire 100 


one 
NOMA 


= 


= 
~ 


Oo 
wMONMONNS wee ee on 


a 


Oamsoor 





@ 








‘Ord... 
2 (COMMERCIAL, INDUSTRIAL, & &e 


Aerated bread ares. 
Armstrong, Sir W. 4. ‘io 
Art zn 8, Lab. & Gn. Dwell.L me 29 
To 44 7, Preference, 1879. . . 
£84. 


Sa i . 
Stk 100 
‘ 


& Trad., Pref. aD 


Baku Russian Petr] p Han Or 


Limited. 
i's Asbestos, Limited 
Bodega, Lim ited paneie 


| Paid, 





~ 


ot y of Lond. Real P roperty 
Do 33 Debenture Stock 

City of Santos Impts., L 

Cie. Genl. des a L. 


. Pref ...... see 





Te 
400 


ll 


1 Fordham, 


Ist Mort 


Name. 


.. C. Powder, Limited ... 
Fley Rrothers, Limited .. 
English Sewing Cotton, Ord 


Pref : } 
Deb, Stk. 10 
and 7.), L : : 


FineCttn Spin. &Dbilg A.Or 
Cum. Pref 
Ist Mort Det Stk 


Warehouse, L 


W. B., & Sons,L 


104 Foster, Porter, and Co., L 





ss 


6 





© 
> 


< 
oor ore 


+ me - 
- oo > 
ae 


Liste rand Co. 


Rotherham (J.)& ¢ 
mam. Pref. ..... 
Ist Mort. Deb. Stk 
“—— Aquarium, Se. ly..e. 
, Preference........ 
liger Co., C. and L.. 
Do fully paid 


Fuel, Limited, Ord.... 
Cum. Pref. ..... 
Sait U nion, Ord 
% Deb. Stock .. 
Spencer Turner and 
dero, L. 
Spiers and Pond 
Do 5 % 1st Mort .......... 
Spratt’s Patent, Limited .. 
Sweetmeat Aut. Delivery, L 
Telegraph Const., &c., L. .. 
United apm, L., Ord. .... 


W aidon’s, Danita 


Do 47 Deb. Stock. 
Hudson's Bay 
3 ae © " 
& Mort. of it, Li 
Do 5 % Mortgage Berit 
Law Debenture Cor L 
Perpet. — 
London &8. African e.. 
Natal Land, &c., Limited 
Do 8 7 Preferen ce 
National! Discount 
N.Z. Loan & Mer. Agency, L 
4% Prior Lien g 
N. Zealand Trust & saan. & 
Do Preference..... 2 
\Peel River Land, 
eee © Jorpcration 


General Hydran lic Power, L242 £2 
Goldsbrough, Mort & Cc., L 

A Deb. Btock ......... 

Do B Inc. Stock. 

Gordon Hotels, Ord...... 
Barber & Co. L 
Harrod’s Stores, L, Ord 
Henry (A. and 8. and Co.), L 
Home & Col. Stores, L, Pref 
Hornsby (Richd., & Sons),L 
Hotchkiss Ordnan ce, L.. 
5° he aac 

organs Debs 
Howard oo Bu 
Humber and Co., L- a 
Imperial Russian ¢ ‘otton . 
Impd. Industrial Dwellg., L 12 
food Pavemt i 
- Rub.,Gut. Perc., &c., L 
(ntrnatnl. Tea Cos. oaenen Se 


ugh, 


'L, 8% Pref. 

5 Eetnst of Meat, L é 
Linoleum Manufacturing,L 144] 
n, Limited 
n. Pref.... 


"Pref. ..... 


Pavilion Limited 
Lond. Prod. Clear. House, L 
McEwan (James & Co.), L 

Metrop. Dwlings Assoc., &c. 1 





uimited 


Moir, Joh nand Sons, L.... 


nd Sons 


National Safe Deposit, L . 
Nelson Brothers, Limited. 
Nobel Dynamite Trust, L. 
Pawsonsand Leafs, Limite d 
Poese fA. ae F. Pears, L) 
Do fr I, a Stock.. 

Peek Brs. &Winch,5 CmPi 
Price's Patent Candie. L 

Rio ° Janeiro City ty - L 
% Debentures 
Rinde San FlourMills,&c.,L 
River Plate Fresh ¥ L 
Roberts (J. R.) Stores, L. .. 
Roberts (T. R.), L, Ord .... 














Mort. Deb" Be ck. 18 
Unit. Vine &c., Asphalte, L| } 
Val de Travers As sphalte, L 
Waterlow&8ons,L’, we f.Ord 
Do Pref. — . 
Cum. Pref, :.! 
Water ow bros. &Layto p, L 


is Cepee 


Welford and Sons, Limited 

Welsbach Incandescent ... 
Do Deferred Shares ...... 
Do Cum. Pref 7 

Wickens, Pease and Co. L. 


FINANCIAL, LAND, AND 
INVESTMENT. 


Name, 


Anglo-French Exploratn., L 
Assets Realization, L ...... 
Australian Agriculcural .... 
% Debenture Stock .. . 
t. Land & Finance,L 54 64 
Debenture iC 
British & American Mrt. 
British & Austn.T. & L. Md 
British South Africa 
% Mort. Debs. Red 
B. Ayres Harb. Works Trust 


ME Seseccceces 


Debeuture Corporation, i 








eee ——————— 





i BESIwe co Paid 


ock R : 
sie Nes. wane 


o 3. > 
Ore SIO 


oe 


Gen. & Com. Invest., L., Pf 1 


i 


~ ~ 
ONK WL IOC 


oO 
wnrmor- 


> 


~ 


Internatn!. 
Do 4 % Debenture Stock. . 9? 
Invest. Trst. Corp., L., Prt. ! 


> & 


Roe 
CHOoOnmwno &urr 


= 


OF Gt Ore CN 4 DD © 


7 
or 


Stock Cony ersion 
Submarine Cables Trust 
U. 8. & South amer. invest. 





Bombay, Limited. ........ 
Brentford, Consolidated .. 
British Gas Light ... 


Commercial . seeees SO 
Do 44 7 Deb. Btock eecece l 
Continental Union, L....... 


Rt * 107" 


»L 


, Limited 
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COMMERCIAL, INDUSTRIAL, &c| FINANCIAL, LAND, AND 


INVESTMENT.—Con. 


Name, 


R. Plate Trust, Loan, &c., 
A Shares 

Do B Shares.............. 
Scott. American Invest,, L 


Scottish Aust. Invest., Le 


Do 6 % Gtd. Preference . 

DoS % do a - sbdiciomnibleiis 
South Australian ..... 
Stock Exchange 34% Deb.’81 


Trust & Agcy. Austr. L ad ‘I 


Do do cecccecce 
Do 5% Prefererce Shares 
Trust and Loan of Canada 
i RR epee 
Trus atece, Exors. &c. Corp.,L 
Do 4% Irred. Debs. ...... 1 
Union Discount of Lond , L 
Unio nu Mortgage & Agency < f 
Australia (L.), 6% Pref. 
Do 44% Irre i. Deb. Stock 
Van Diemen’s Land. 


FINANCIAL—TRUSTS. 


Alliance Investment, Pref 


American Invst. Trust, Pref ng 24 
95 9 


Do Deferred. 
Army & Navy Invst., . Pt 
Do Deferred..... . 
Do 4 % Debenture Stock. 
Bankers Invest. Trust, Prt. 
ee PII ccwuseasannne 
Do 4 % Debenture Stock... 
British Invest. Trust, Pref | 

Do Deferred ..... 
Do4% Debenture Stock. 
Foreign, Amer. & Gen. Prt 1 l 
greien, Ames mee 
Do 4 % Per. Deb. Bri ‘ck . 





For. & Col. Gov. Trst. L., Pri 


Do Deferred 






Do Deferred 
Do 4 % Debenture Stock. 


Govuints. Stk. Invest., L.,P1 


Do Deferred. . 
Do 44 % Debenture Btock 1 


) |Guardian Invest., Pref. 
Industrial and Gev. Unified 


Capital Stock ......... 93 
Do 34 % Debenture Stock 96 
Invest. Pref., L 72 


DD? Detersed.. . cccccscce 
Lo 4% Debenture Stock... 


Mercantile Inv. & Gen., Prf 1 0 


Do Deferred Stock. 
Do 4 % Debenture Stock. . 


Mexican Cent. Rly. Sec. 4 


A Deb. Stock ........ 
Do4 B GO snessocs 
Do 4% A Deb. Scrip...... 
Do47B ie sated 


Municipal Trust, L., ‘Pref . 


Do Deferred 


Omnium Inv ame nt, Pref. 
Railway Deb. Trust, eer 


Do 5% Debs., red. at 10 pm 1 
Do 44 % Debenture Btock 1 
Do 4 % Debenture Stock.. 


Railway Investment, Pref... 


Do Deferred. . 


Railway Share Trust, L, Y 


Do B74 % Preference .... 
R. Plate Teust, L., Pref.... 


Scot. Invest. Trust, L., Prf. 


SE ond nn ss odkeues 
Do 4 % Debenture Stock. . 


Trust, Prefd. ‘ 
Do Deferrea.............. 
Do 4 % Debenture Stock. . 10 


GAS AND ELECTRIC. 


Alliance & Dub. max. 10 %.. 
Australian Gas 5 % Debs.... 





|Brush Electrical.......... a 
Buenos Ayres (New), L..... 941 
Do4% Debentures ...... 


City of Lond. Electric, Ord. 


Do 6 % Cum. Pref......... is 






Do? % Preference... .... 
County of Lond. and (ora 
brash Prov. Elec. (Pref 


European, Limited ........ 


Gas Light & Coke Ord. .... 105 


Do 34% Maximum ...... 


Do 4 % Consolidated Pref. 120 2 
Do 3 % Consolidated Deb. 9_ 


Hong Kong ana Unius 
House-to-House Elec. Light 
Supply, Ord.......-.0.- 
Doz ¥, Cum. Pref. Shares 
Imperial ¢ Jontinental capes 
Malta & Mediterranean, L.. 
Metpn Electric Supply. 
Met. of Meibourne 5 7 Deb. i 
Monte Video, Limited . 
Oriental, Limited ...... 
Ottoman, Limited. 
St. James’ & Pall Mall ‘Elect 
De FX Pak cceccccceccess 
San Paulo, Limited ........ 
South Metropolitan Ord. .. 
Do Perp. 5% Deb, Stock.. 1 
Tuscan Gas ......ccccrecees 
Do 6 Z Debs... ccccccesecs 
Westminster Electric ...... 








COAL, IRON, AND STEEL. 
74, Barrow Hematite Steel, L. 2 


Do 6 7, Preference........ 
Be a Bros. 6 %, Cum. Pref 
0 4% Deb. Stock. 


30 Bolckow, Vaughan © “O., L at 


DO ccccccccccccssese 


74| Consett Iron, Limited. . 

20 Ebbw ValeSteel, lron ke. of 
16 John Brown and Co “ane 
24 624 Nantyglo & Biaina ‘Pref.’ 
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1 coeemomeneernnn 
| CO IRON, AND ' 
} COAL, ° STEEL.—Con. : MINES.—Con. | TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. 
é ft cv e : 
2 Namo. Closng| 2 = N 1 tic > : 
s é s ame, Closng| 2 | = Y Eis 
| é ba Prices.) @ | ™ ce eae io Prices.| = a Name. Cheens 3 z Name Closng 
10 10 Newpt. Abrern. Btm. Coal, 8 af H ? |Sterra Buttes Gold, L ...... ai : 7 — 
y Ss 0 Shs. ’ s . 
| *% 20 New Sharlston Coll.'s,L. Prt 10311}| 07 10! | Te s4 3 se ees es Shs. 6, $200 [100 | African Direct, L..4% Debs. 100 4 | 3 5 | Rdinburgh Btreet 14 24 
10 10 Pease and Partners, L., Ord. 18/19) te | Tharals balphi & Ospiper Li #§ 82 Stk /100 | Anglo-American, Limited... 6 65 | 9 | 8 |Giasgow Tramway, &c.,L..| 34 44 
Stk 100 Do4” Perp. Deb. Btock..115 17) § | Toltene, i A Seebes eS ok 100 | Do Preferred ............ 1173184, 6 | 6 |Imperial, Limit ; 
6 | § |Rhymney Iron, Limited .. 24 21) $! 4 |fransvaal Goldfields, Li.” 2 2 SKK 100 || Do Deferred.............. oe 5 |Lon., Deptford, and) Prefd. 2. 3 
s' 6 Do New 12 15 le - y Aue ee) © © 10 | 10 Brazilian Submarine, L. 5 15 
OW ones ene serene neces 818) 1) 1 | Van Ryn Gld. M. Estate, L.. 58 23 499 |100 , arine, 158, § | 5 Greenwich . Defd. ilk 
100 100 | Do& % Debentures, 1890.. 100 175) 1 | 1 |Wassau (Gold Coast) Mong, L| 13 2 Do 5% Bonds .... . 107 1 \gtk |100 |London General Omnibus. ./199 220 
o |? ie. sito Deal, b.-;-; 20421) 1 2 |Wentw'rthGoldF Ids Prop,L| 4 4‘ | 1 Con, Telephone & Maintn, | '6/ 6 [London Road Car, L. ...... | 
e ns 4 Ta, € » 5 . Mited .......eeeeees s 4 4) 4 London Street . 14% 
Stk 100 Do Preference Stock ..../120 33 10 10 Cuba, Limited... veocsel 2 ae tl Montreal 5 % 
rece, SHIPPING. 19 | 19 | Doi0.Z Preference <2: 19 29 19 1 nites we” Shae 
} 20 s African &t a 3414 irect Spanish, Limited. & © |100 100 | Do 44% Debs ...... ene 105 7 
MINES. | on Do Ful! Paid. pais it , a . oe 10% Preference ..... 9 10 8| 8 \North Metropolitan........ 74 84 
— | te i atoms , Ra. Wavigniion| 91° | 2 |,28 _- £. Conte, ot amis a i! 6) 6 North Staffordshire st 
2 2 Alamllos, Limited ....... 4 3) 20 20 Castle Mail Packets, L. .... 16490) |gtk |ic0 | Do 3% Preference .”..._| 910 | 10 | 28 |Provincial, Limited .. ; 
J } ee ‘ ) /,, Uum. 
* * gussente, Cop Ba seespeees Sg? » 20 ieee Steam Shipping, L 23414, Stk 100 | Do 4% ‘Mort. Deb. Stock: . 117 22 | 19 | 10 Southampton ..... 
sh sb Pores € 2 Debe seh’ vs") n0'rgt| 18 18 Genevaiiigam Navigation.. 71 72 stu 00 Do'ey Morte beb, Bick 1ie's | 38 12 out tamdons jon. 8g 
1 1 British Broken Hili, Lo... 143) 10 10 Dos Preference. . 9 Sai Do 4% Mort. Deb, Stock. . 118 23 | 19 | 19 Sunderland, Limited <<. 7.: 45 6 
2 | (Dameiees by Et cco \4 Hi10 10 DoS 9,187 ........, **| Ba 8 100 100 mei ed — African 99 103) §| 6 Tymeege Union, L. ......; 141 
geesgececes té 1: ,oo eas } 10 GOD... 2000 } 
2 2 Caye Copper, Limited. ‘| | 29 10 Le bedi and Co., L = eI 19 19 Great Norther aa, Cc Jop'h'g’a s . "3 . Viena Saalenen 4 
10/ 10/ Champion Reef ...-........ 53% |100 100 D044 Debs. .--........ 106-107 ndo-European, Limited ..| 48 52,| 10 | 10 Wolverhampton, Limited. 4} 5} 
1 1 Colombian Hydraulic ...... iy 5 § Mercantile Steam Ship, L:. 93104) 19 19 wpe C mist Pret. | 16 18, 
1 1 \Cons.Gld, Fields of 8. A..L. 8/4 oT as et ee ee”. FF $4 10/10 | Do6% Cum 2nd Pref....| 1415 
0 ile cisaxsecarere Ul rient Steam Navigation .. 3 ; "|100_ 102} 
10 100 Do of, Firat Debs. 2272: 106.108) Stk 100 Peninsular & Oriental, Pret 146 80 eigen fo Se 
Copiapo, Limited .......... 33 4 |Stk 100 ee 245 50 “ 5 | 
1 1 \Day ak P.C. Gold, L.°:) 4 4)100 60 Royal Mail Steam.......... “47 49 acd acd Rewter’s, Limited .-.-..-... i WATERWORES. 
= a oy Speen at Rae 28323 ;} 5 § en Savill&Albion,L.,Apf 54 52 “ i, Weet a Ke Se Oe * r h1| 
05 % Debentures ...... 103 ice} 5 9 J0 B Ord...........+-+. 4 4! 100" D = 
100 100 Do 64 % Bultfontein © €| 9) 90 Union Steam ip, Limited 22 23'/'09 100 ,Do4% Debentures... .. 102 9 | 
6 2 Devon Great Console 'L. = x he bes 20 10| Do New....... ee oe i Md . 3 West India -_ ee Loh i |e iz Jere ee: ad ivi 
1 1 Durban Roodeport, L.....-| “95°64 10 10 ‘Union Steam Bhap of N.Z. 9430: 19 10 po64 Second Preference Moe] 13. 13 |City of Bt Petersburg, — 1) 1 
| 3 pertane, tiegieed o .- i of! TEA AND COFFEE 100 100 Western Union 6 % Sterling 1.20 20 Colne Vaieee.--- es seoonel IB 6 
4 4 /Great Laxe . Limited . }20 20 Assam T é 50 | BES -necneereecennereH OO MS 1 "Do 44 Deb. Btock .-"*.” 
8 6 |Liblola Copper, Ma SS British Indie Teas Go2227. Tae | Ee Oe god Vanetioa, max-10%..|Ic0 13 
3 63 Linares, Limited 910) 1 1 Chargola Tea Association, L 3 i\—~——S s ———- ——_—---— ——— 3tk | 100 Do 4 % Deb. Stock a 133 38 
1 1 |Lond.& B.Col'mbiaGid.Flds.| 132} 1 1  De7% Cum, Pref ........ aj | 3tk /100 ‘Kent Seta dia gh 
2) 2 Mason & Barry, Limited ..| 24 4;| 10 4 Cons. Teaand Lands ...... 44 be TRAMWAYS AND OMNIBUS | itk 100 | Do New Maximum, 7? % ../208 13 
1 | 19/ Montana, Limited.......... < &/ 10 10 Do lst Pref.5% .......... 8 94) '10| 7 |Kimberley, Limited. . ; ..| 344 
10/ 10/ Mysore Gold, Limited. : tte 10 10 Yo2nd Pref.7%.......... 8 94| 00 | 100 = xT th, maximum 10 % . .|298 303 
; ; Neo dugeatonel ie tpenas “| 48 3 2 . Dericaling Tea, Limited.... 19 21 | 5/| §& | Anglo- pangentins, Limited... 3% 44} 50 | 50 | Do hs - -/225 3 
e agersfontein .... i6 PREG ED cccccccccccccess 18 20 | 4tk /100 Do 6 Jebenture Stock.. 125 35 |3tk 100| Do af Yebenture Btock.. 136 40 
1 1 \Nundydroog, L ............ 3 3}10 10 Do7% Pref .............. 153164) 10 10 | Barcelona, Limited ~ .-| 12234] 20 | 20 Montevideo, Shares........ 16 17 
: ; OOO” Gold, L : — Ord. eaté 3 = Does Peres s-+s sani zooee 2: 23} 10 | 10 | Belfast Street eoccccee « -0| 165274) 3th | 100 Do lst Deb. 5 SAH corccceeee lO 8 
l 0 De, WEE acanke % be mpire of India & Ceylon... 94 0; 10 10 | Bordeaux Tramway, &c., L 00 100 |New River, New .......... 428 33 
; : Pahang C orporation, L.,Ord.' 1 “ai 10 19 DoS % Cum. Pref. ...... 9104) 10 10 | Do 5% ieee’... .. «. | 3tk 100 Do 4 Deb. Stock occcoeethae 40 
si 6 ae Con., Limited Pe 10 10 Jokai (Assam) Tea, L. . 1516) 10 10 |Calcutta, Limited ..........| 8 9 |3tk 100} Do Debenture Stock B ../135 40 
100 100 “es finto L. 46357 | 10 10 De 6% € um, Pref eepeccce| OF 15 § 5 City of Birmingham........| 5 54) 20 | 26 |Seville, Limited. ........++ 
tI tle Sn let Mort. Bonds ... 100 2} 20 20 Jorehaut Tea, Limited .... 46 48 |:00 100 | Do4% Debs w-++-/10l 3 | 3th /100 Southwark, &., Ord. . 
; t. John Del Re “ peagenenes 1%%| 10 10 Lanka Plantations, L...... 4 61 6| 6 City of memes Ayres, L....| 748] 10 | 10 |Tarapaca, Limited oe 
1 : Scottish Australian, L. .... fsrg) 10 8 Lebong Tea, Limited ...... 1514) 5 3 Do Ext. ..-| 44 5 | 4th |100 | West Middlesex... ......../i 
t Sheba Gold, Limited .' 161)! 10 1C Ouvah Coffee, Limited .... 6) 74 3tk 100) Do Per. 6% Z i Deb. Stock 135 14£ ' 
(Continued from page 1649.) and iron closed stronger. Stocks show a decrease of 1,367 tons. 


excited, with buyers, at £128 10s cash, three months, prompt, | Quotations:—-Scotch, 72s 104d, cash; 73s 4d, month. Cleveland, 
being also quoted at the same price. Sales sinoe last Friday, 71s lad, cash: 7ls 64d, month; and hematite, 79s 10d, cash ; 
6,500 tons. Copper rather stronger, closing, buyers, £75 5s, cash; | 80s 4d per ton, month. 
£73 15s, forward. About 6,000 tons changed hands during the INDIA-RUBBER.At public sale to-day large supplies were 
week. lead firmer. Soft common, prompt, £17 5s to £17 7s 6d. | brought forward, and mostly sold, with good competition, at 
Spelter rather easicr. Ordinary brands, £20 12s 6d to £20 15s, dearer prices. 


VINOLIA — 
WAR FUND 


For the Soldiers’ Families, Widows, and Orphans 











Every Tablet of VINOLIA SOAP you buy in November means a HALFPENNY 
for the “TRANSVAAL WAR FUND.” 


£17,000 already sent. 


A purchase by one in every dozen persons in the Kingdom would mean 
something like £7,000 to the Fund. 


PREMIER VINOLIA SOAP, <&” 


‘*THE LANCET ”’ reports: 

















“Odour delicate, and an article of excellent qualit 
‘“*THE BRITISH MEDICAL JOURNAL ”’ reports: 
‘Of unquestionable excellence, and much in favour with the profession.’ 
‘*THE CHEMIST AND DRUGGIST”’ reports: 
‘An ideal soap, delightfully perfumed, and the skin has a velvety feeling after washing with it. 
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Banks, ie. 


NEW YORK PRODUCE. 
EXCHANGE BANK. 


Accounts of Banks, Bankers, and Firms received | 


upon favourable terms. 
mitted for promptly. 


Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lonpon Banxers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000 Reserve Fund, £130,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for «llection, 
makes Telegraphic transfers, and grants } etters of 
Credit. J. SIMON, Managing L rector. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprtat, £1,000,000. Supscrinep, £500,000. 
Paip-up, £400,000. Reserve Funp, £170,000 
Head Office—-40 Threadneedle street, |. 
Branch Office —San Francisco 
Agencies--Paris and New Yor} 
DIRECTORS. 
J.Howard Gwyther,Esq.! Alexandre Weill, Esq. 
David Cahn, Esq. | Max Rosenhbain, Psa. 
The Bank transacts a general Banking and Ex 
change and issues Travellers’ Credits 
available in the principal Cities of the World. 
P, W. ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 
Banking Business transacted in and with 
Africa, 


Collections made and re 


! ! 


business, 


South 


W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 
PAID-UP - - - - 


£675,000 
£300,000 


Credits issued, Consignments 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 

H. MACKENZIE, Manager. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up. g 
Reserve Fund ¥ < oe 
(OF WHICH $10,000,000 AT EXCHANGE 
oF 28 PER $ £1,000,000 STERLING, 
INVESTED IN CONSOLS AND OTHER 
STERLING SECURITIES ARE WELD IN 
LONDON.) 


Reserve Liability of Preprietors $10,000,000 


Court or Directors AND Heap Orricre in Hono 
Kone 
Lonpon CoMMITTEE. 
Wm. Anastasius Jones, Esq. (Director of the London 


and County B anking Company, Limited.) 
F, D. Barnes, sq. (Managing Director, P. & O. Co.) 
G. E,. Noble, Esq. (37 Inverness terrace, Bays- 
water, W.) ° 
Deposits received for twelve months fixed at 34 
per cent. per-annum. Interest payable June Wth 
and December 3lst. 
EWEN CAMERON, } Managers in 
JOHN WALTER, } London. 
H. T. 8. GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, 


No, 31 Lombard street, E.C., London 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap OFrice. 
10 Clements lane, Lombard street, London, E.C. 


Subscribed Capital (June 30, 1899) £4,959,100 
Paid-up Capital os0e . £1,239,700 
SD Usdin ie vececesuseves £1,144,820 
This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and East Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
States. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application. 
JOHN CHUMLEY, London Manager. 


of Produce for Sale | 


| Zealand Colonies. 





THE ECONOMIST. 
THE NATIONAL | 


BA 


LiMITED. 


Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 


Capital Subscribed, 25,000,000. 
RESERYVE FUND 


HEAD OFFICE—Ebprinpvuraa. 


THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE-—37 WNicholas lane, Lombard street, B.C. 


JAMES ROBERTSON, Manager. 


RB ANK OF NEW SOUTH WALES. 
Established in 1817 


| 
LonDON OFFICE 


64 Old Broad street. | 
i i cccnnsveanensaeee . £1,950,000 
SN IIEE oncedunsees00heosvexesceeens 1,200,000 | 
Reserve Liability of P rop rietors 1,950,000 


£5,100,000 
Letters of Creditand Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New | 
Bills purchased or forwarded 
for collection. Telegraphic remittances made. | 
DEPOSITS received for fixed periods, on terms | 
which may be known on application. 


DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 





Subscribed Capita! . £1,000,000 

Paid-up.... 500,000 

Reserve Fund. 520,000 
BrancHes—Rio de Janeir antos, Sac Paulo, 


Pard, Bahia. Buenos Aires, Rogar de Santa Fé, | 
and Montevideo. 


advanced upon, or 


Bills negotiated, 
collection. 


sent for 


Credit Drafts, and Cable 


Letters of 
issued, 
London, 24 Moorgate 


fransfers 


treet, E.C, } 


THE LONDON BANK OF AUSTRALIA, 
LEED 


| Capital Paid-up,£2,46S 


2 Old Broad s t, E.C. 
Subscribed ( ae pbb cnbaccenseseste £1,645,020 
Paid-up..... 914,915 | 
Uncalled, inc lu ding Reserve Liability 730,105 


REMITTANCES made by CaBLe to Australia. 

Drarrs, LETTERS oF Crepit, and CrrcuLar NoTrRs 
issued upon Branches and Agent 

Britis oF EXcHANGE On Australia NEGOTIATED or 
sent for Collection. 

InTEREST allowed on Deposits for periods and at 
rates which may be ascertained on application. 

W.N. TOMKINS, Secretary. | 

| 
i 
' 


ENGLISH, SCOTTISH, AND - 
AUSTRALIAN BANK, LTD 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital . £1,078,875 0 
Paid-up Capital . 539,437 10 
Further Liability of Pr roprie tors . . 539,437 10 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 


through the Agents of the Bank, in the chief Pro- 

vincial towns throughout the United Kingdom. | 
Remittances made by Telegraphic | 

Transfer. | 


Bills Negotiated or forwarded for Collec- 
tion. 


Banking and Exchange Business of every | 
description transacted with the Australian Colonies. 


NATIONAL BANK OF ae 18. 


Head Office: 47 THREADNEEDLE Sr., Lonp 4 
sranches—Calcutta, Bombay, Madras, ( ‘ol ombo, 
Kurrachee, Rangoon, Mandalay, Dell Tuticorin, 
Cawnpore, Kandy, Newera, Eliva Zanzibar, 
Mombasa, Aden, Steamer Point, Aden, 
SuBscriBED CaPpiTraL £1,000,000 
Paip-vup Capital 500,000 
RESERVE Funp .. 300,000 
London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 


Bank of Scotland, Limited 
The Bank grants DRAFTS on its 
negotiates and collects BILLS of 
undertakes the PURCHASE or SALE of Indian 
Government and other Securities, holds them for 
safe custody, and realises the Interestand Dividends | 
PENSIONS, 
| 
} 
| 
' 


Branches ; 


EXCHANGE; | 


us they become due ; COLLECTS PAY, 
and generally transacts every description of Bank- 
ing Business connected with India. 


The Bank 
period » ON 
Office. 

ROBERT 


RECEIVES 


terms to be 


DEPOSITS for 
ascertained 


fixed 


at the London 


CAMPBELL, General Manager. 


Paid-up, 21,000,000. 


| Canada, Newfoundland, and the United States, and 


| David Yule, Esq. 


| Shares and Debenture Stocks of 


THE COMMERCIAL BANKING COMPANY 


| ascertained on application. 





BANK OF SCOTLAND. 


1825. 


Mncalled, £4,000,000. 
£1,000,000. 


GEORGE B. HART, Secretary. 


THOMAS NESS, Assirtant Manager. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY LIMITEC. 


(Incorporated under the “ Companies’ Acts" and 


Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbury, 
London, E.C, 


CAPITAL subscribed and fully paid, £3,000,000. 
This Bank transacts a Genera) Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, ard Telegraphic Transfers on its Branch 
at Johannesburg, as well as on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 
Deposits received for fixed periods on terms 
which may be ascertained upon application. 
JAMES TYHURST, Managing Director. 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London, 
TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 
TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
below £100. 
STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANALUK, witb particulars, 
post free. FRANCIS RAVENSCROPFT, Manager. 


BANK OF MONTREAL. 


Established in 1817 
.753. Reserve Fund,£1,232,876. 
Undivided Profits, £226,601. 
Head Office and Board of Directors: MONTREAL. 
General Manager: E.8.CLOUSTON, Esq., Montreal 
London Office: 22 Abchurch lane, E.c. 
Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G., 
THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 


london 
Committee: 


issue Sterling and Currency Drafts 
Transfers 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—Cat 
Subscribed Capital 
Paid-up Capital 
Reserve Fund 
Uncalled Capital 


and Cable 


UTTA, 
Rs. 15,00,000 
10,00,000 


Ris. 8,00,000 
5,00,000 ,, 
13,00,000 


DIREC’ 
Messrs 


rORS. 


Andrew Yule and Co.) 


Chairman. 


Rk. E. 8. Thomas, Esq. (Messrs J. Thomas and Co.) 
Norman McLeod, Esq. (Messrs McLeod and Co.) 
D. King, Esq., Manager (formerly Manager of the 


Delhi and London Bank, Ltd., Calcutta 


This Bank offers special facilities to home 
capitalists desirous of investing funds in India, and 
is prepared to advise constituents in the purchase 
and sale of all Indian Securities, particularly the 
Jute, Cotton, Tea, 


and other undertakings. Securities received for 
Safe Custody on usual terins, and the interests of 
absentee shareholders represents d under Power of 
Attorney. 

Deposits received on current account or for fixed 


periods on terms which can be ascertained on 
application to the Bank’s London Agents, 

Messrs GEORGE YULE and Co., 
19 GREAT WINCHESTER ST., LONDON, E.¢ 


OF SYDNEY (LIMITED). 


Established 1834—Incorporated 18953. 


Capital Subscribed................ £2,000,000 
RD .s s onsecn yee ceeeneessnsexas £1,000,000 
arr £1,010,000 
Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit- 
tances cabled. 
Deposits received for fixed periods at rates to be 


London Offices—18 Birchin lane, 
Lombard street, E.C 


NATHANIEL CORK, Manager. 








